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‘Tun curreney scheme which Mr Goschen outlined in his 


speech at the Merchant Taylors’ Hall on Wednesday is 
very simple, aud may be described in a very'few words. 
Its object is twofold : ‘first, to ifcréase the stock of gold 
held by the Bank of England ; and second, to utilise that 
increase, so as to render our currency more elastic in 


times of crisis. With these ends in view Mr Goschen 


proposes that the Bank of England be authorised to issue 
£1 notes. For notes of this denomination Mr Goschen 
confesses to have no great liking, and he thinks it would 
be ‘* most dangerous and most. inexpedient to issue £1 
notes simply with the view of increasing the fiduciary 
issue of the country and economising the use of gold.” 
He is induced to make use of them “ simply as a means 
of seeuring a larger central store of gold.” In other 
words, he would supplant the gold coin now in the tills 
of banks and traders, and in the pockets of the 
people, by £1 notes, and concentrate. the stock 
of coin in the vaults of the Bank of England. 
The note issues of the Bank up to £38,000,000, 
which is their present amount, are to continue to be based, 
as now, upon £16,500,000 of securities and £21,500,000 of 
gold; all issues in excess of £38,000,000 and under 
£88,000,000 are to be made in proportion of one-fifth 
against securities and four-fifths against gold; while 
issues in excess of £88,000,000 are to be based on 
gold only. In times of. severe financial pressure, 
however, the Bank is to be authorised to issue 
temporarily ‘‘ against some high rate of interest a certain 
‘number of additional notes irrespective of the ordinary 
‘ proportions between gold and securities ; and, again, at 
‘a, still higher rate of interest, a farther amount, and this 
‘‘ arrangement would have to be made on this basis—that 
‘the rate of interest must be neither so high as to make 
‘the whole operation inoperative, nor so low as to encour- 
‘‘age people to speculate up to it in the certainty that 
‘‘they would be able at a reasonable rate of interest to 
“carry through their speculation.” This power to make 
temporary excess issues against securities at high rates of 
interest is not, however, to be exercised until the Bank's 
stock of bullion has been increased to £30,000,000 ; and 
all the profits earned on those issues are to go, not to the 
Bank, but to the State. 

Such, in brief, is Mr Goschen’s scheme, and it is one 
both for and against which there is much to say. Before 
dealing with it, however, it will be well to clear the 
ground a little, by pointing out that it does not tend in 
any way to one of the main objects towards which Mr 
Goschen has told us a scheme of currency reform should 
be directed. It will in no way strengthen the cash 
reserve upon which our huge fabric of banking credit 
rests. If it influences that reserve at all, it will rather be 
in the direction of weakening it. Take first the Bank of 
England. The gold which is held as the basis of its 
note issues, constitutes no portion of its reserve, 
and if you increase its issue by twenty, thirty, or forty 
millions, although you increase equally its stock of gold you 
do not add a single penny to the reserve. It is different, 
of course, with an augmented issue against securities. 
That pro tanto sets free gold which can be carried to the 
reserve in the banking department. But obviously Mr 
Gosehen does not expect the Bank to increase its reserve 
in that way. He was very frank on this point. “I 


| admit,” he said, ‘that that. amount [of gold] which 


would be represented by securities might, and possibly 


would, be lost to this country specially, and would be 


| added to the general stock of gold in the world.” Thus 
while under the scheme the Bank might hold a very much 
| larger amount of gold in its issue department, its banking 


reserve would not be increased in the slightest degree. 


| And while the Bank reserve would not be augmented, 
|| the tendency would be for other banks to depend upon 


that reserve to an even greater extent than they now do. 
They wouldsay, “‘ The Bank has beengiven anewand valu- 
able pri ,in orderthat it may beenabled to hold a stock 
of gold sufficient for all ordinary requirements. It has 
also been armed with spetial-powers, so that it may cope 
with any great emergency, and .in these ci 


|) there is no need for us.to trouble courselves..about 
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reserves. If-we keep free cash sufficient for our ordin 
daily wants “that will be enough, anything more that thay 
be required to meet exceptional pressure it is the business 
of the Bank of England to provide.” Whatever other 
end, therefore, the scheme may serve, it is not éaléulated 
as it stands to strengthen our monetary system. If if is 
to serve that purpose, it will be necessary when enlarging 
the powers of the Bank of England to come to some 
clear understanding as to the exact nature of the duty 
and obligations that rest upon it in regard to the keeping 
of what will be more than ever the single ultimate cash 
reserve of the country. If we go on the idea that by 
merely increasing the stock of gold in the issue depart- 
ment of the Bank through the substitution of notes for the 
coin in circulation we are strengthening the foundations 
of our monetary and banking system it will not be long 
before we discover that we have made a great mistake.~ 
Passing now to the two main provisions of the scheme, 
it is hardly necessary to say that with the proposal to 
issue £1 notes we are thoroughly in sympathy. That is 
a measure which we have strongly advocated, but cer- 
tainly not on the grounds which have commended. it to 
Mr Goschen. If it were to be ‘‘ simply a means of secur- 
ing a larger central store of gold,” we confess that we 
would see little utility init. For as we have alread 
pointed out, the mere transfer of coin from tillsand pockets 
into the cellars of the Bank, and the substitution for it 
of notes, will not impart any additional stability to our 
monetary system. Nor will it enable the Bank to meet 
with greater ease either an internal or an_ external 
demand for money, since the gold must be held as 
security for the notes issued against it, and cannot be 
used for any other purpose whatever. Mr Goschen did, 
indeed, point to one advantage by which the mere dis- 
placement of gold by notes might conceivably be attended. 
‘In a great war,” he said, ‘‘ you have got the money 
[if it be gathered together in a central store}, which 
you could get by suspending specie payments, but 
you could only get it after a certain time — not }} 
immediately, for there would be some hoarding ; 
and most wars are very rapid in this generation, 
and before you will be able to tap your reserve 
I think a certain amount of time would have elapsed.” 
But it is not as a measure of emergency finance that 
Mr Goschen’s scheme is propounded, and in discussing it 
we may leave out of the question the contingency that 
the central stock of gold might be seized upon to supply 
the Government with funds in a moment of national 
peril. And having regard only to normal conditions, the 
swelling of the central stock of gold, upon which Mr 
Goschen’s attention is concentrated, instead of being the 
great end to be accomplished by the removal of the pro- 
hibition against the issue of £1 notes, is what need 
least be considered. Even if it did not add a single 
pound’s worth of gold to the Bank’s. stock of, the 
metal, and resulted simply in the substitution of £1 
notes for the £5 notes. .now. in circulation, it, wo 
be a great gain. It would furnish us with a paper 
currency which would enter into general circulation, 
instead of one which practically does not circulate 
at-all, and is of little use,. except, as Mr, Goschen 
phrased it,.as ‘‘ the medium of banking and commercial 
transactions on a@ large scale, for which cheques. are 
quite as, if not more, effective.’ It would thus economise 
the use of gold, save the loss from wear and tear to 
which the gold coin is subjected, and supply a convenient 
medium in which small remittances may be made, the need 
for which is testified to by the great use that is made of 
£1 postal orders. Further, with £1 notes it would be 
safe to enlarge the fiduciary issue toa larger extent than 
would be prudent as things now are, since the minimum 
active circulation would be increased,. We find use at 
— for some £25,000,000 of notes of £5 and upwards, 
but if we had a paper currency employed in every- 
retail transactions, its, permanent circulation .would 6 
very much greater, and consequently the proportion in 
which it might .be based against securities instead of 
gold might safely. be, made greater, From, the, note 
circulation, moreover, the State ought to realise a larger 
fit than it now does;\and for all these reasoné, 4 | 


meline rather to the -alternative plan which Mr 
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alluded to—that of allowing all banks to issue against 
deposits of gold and securities—than to the continued 
yesting of the monopoly of issue in the hands of the Bank 
of England. By thus extending the right of issue we 
should secure the cordial co-operation of the banks in 
vetting the £1 notes into circulation, and the immediate 
convertibility of the notes into gold on demand would be 

iaranteed, whereas with the Bank of England the sole 
issuer the other banks may feel indisposed to act as 
gratuitous money-changers for it, and some difficulty be 
experienced in getting its notes exchanged for gold 
wherever and whenever wanted. 

By the second part of his scheme Mr Goschen, as has 
been said, seeks to utilise the enlarged stock of gold held 
by the Bank so as to impart an element of elasticity to 
the currency in times of crisis. His argument is, that as 
the volume of the paper currency is increased the propor- 
tion issued against gold will become greater, and the 
proportion issued against securities smaller, for whereas 
at present the proportion is 22 of gold to 16 of securities, 
all future issues will be madeinthe proportion of 4 against 
goldto 1 against securities. And as there willin future bea 
larger gold backing for its notes, the Bank, he holds, may 
with greater safety be authorised to enlarge its fiduciary 
issue to meet a crisis. Against this it might perhaps be 
jj urged that in considering the security of the fiduciary 
issue we must look not merely to the proportion it bears 
to the stock of yold in the Bank, but to its proportion to 
{| the total stock of gold in the country, which will not be 
greater under the scheme, but less. That, however, is an 
objection that need not be dwelt upon. What we would 
rather press is, that there is no real necessity to make this 
reform depend upon the addition of a few millions more 
of gold to the Bank’s stock of bullion. Such a relaxa- 
tion of the Bank Charter Act is greatly needed. As Mr 
Goschen reminded his hearers, a somewhat similar pro- 
posal was made by Mr Lowe in 1873; but it came to 
nothing, because Mr Lowe wished to make it a condition 
precedent to a relaxation of the Act that the foreign ex- 
changes should at the moment be favourable to this 
country. Such an exceedingly restricted extension of 
the Bank’s powers would have proved of comparatively 
little use, because internal panics do not wait until the 
foreignexchanges are favourable to break out. They are as 
likely, if not more likely, to arise when the exchanges 
are adverse; and if the Bank had to wait before 
dealing with them until it had turned the exchanges in 
our favour, all the harm would be done before the remedy 
could be applied. Mr Gosclien’s proposal is free from 
this nullifying restriction, and if adopted will impart 
an elasticity to our monetary system it at present greatly 
Jacks. It will do legally what is'now done illegally by 
the suspension of the Bank Act ; and whereas the Bank 
Act is never suspended until the crisis has become very 
acute anda great deal of mischief has been done, the 
Bank would under the new system be able to act 
promptly, and at’ the very  begitming of the ‘trouble. 
There are some who fear that the granting of'such a 
power to the Bank might make it less careful to maintain 
an adequate reserve, and would lead to excessive specula- 
tion, people counting upon the ‘relief which the Bank 
would be able'to afford if the worst came to the worst. 
‘But we see no reasdn to believe'that outsiders would 
count any more upon the legal relaxation of the ‘Act 
than they now do upon its’ illegal relaxation—the high 
rates to be charged upon the excess issues’ would prove 
a Sufficient deterrent, since ecotes carried on with 
rates at 10 or 12 per cent: could not be profitable ; and not 
only may the Bark directors be trusted not to runundue 
‘Yisks, but’ the fact that whenever they exceeded ‘their 
normal limit they would have to forego all ‘profit upon 
the’excess issues’ while FontAinttite Pally relsponsible for 
them, would constitute a sufficient incentive to caution if 
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GENERAL VON CAPRIVI 


THE world has grown so accustomed to optimist 
declarations from great men that it has ceased to. pay any 
great attention to them. Such persons it is thought, 
with great justice, just now dread war, and they there- 
fore repeat that war is impossible one after another, just 
as boys in a dark passage whistle to keep their courage 
up. . Thespeech delivered by the German Chancellor on 
ovember 27 was, however, of more importance than 
the world has quite perceived. It threw light not only 
on the situation, but on the character of General Caprivi, 
who, though he necessarily suffers by comparison with 
his great predecessor, is a personage of no mean import- 
ance in Europe. The Emperor, it is true, governs Ger- 
many, and, in the last resort, would govern it alone, but 
Emperors must seek advice, and the person who enjoys 
the confidence of William III, in the most complete 
degree is the Chancellor he selected. It is something 
therefore to feel assured that General Caprivi believes 
in peace, and it is impossible to read his speech without 
perceiving that it is that of a man who is perfectly sin- 
cere. He is answering everybody, and especially the 
Press as a corporation, but he is, neither angry, nor voci- 
ferous, nor artful. He obviously states his yiew just as 
it is, and his view is that the pessimism of the 
ublic tone is produced by the newspapers, which 
o not know anything, and in their appetite for sensation 
are disappointed with the Government because nothing 
unpleasant has occurred, They are always repeating, 
for example, that Russia is massing troops upon the 
frontier, and that Germany and Austria are not equally 
prepared, but they do not measure their maps. If they 
did, they would find that the Russian garrisons, although ||* 
they are in ‘‘the West.” as regards Russia, are still 300 
miles distant from the actual frontier, and that a similar 
circle drawn in Germany and Austria would enclose just 
as many troops. Then they write of comparative 
numbers, but the armies of the Triple Alliance are about 
equal in numbers to those of Russia and France, and at the 
beginning of a war it is quality which is important, the 
numbers only trickling in by degrees, and telling much 
more at the end of a protracted campaign. Again, the 
newspapers magnify the visit of the French to Cronstadt, 
but a great deal of noise, quite needlessly, was made 
about the renewal of the Triple Alliance, and it ‘gave 
other people a feeling that they would like to make a 
little noise too,” The success of the meeting had grati- 
fied the amour propre of France, but a heightened feeling 
of amour propre only diminishes national nervousness, 
which, as we all know, produces more rash acts than 
equable courage does. At all events, said the Chancellor, 
so far from the danger of war with a double front. being 
anew thing, he found, when he was in the War Ministry 
in 1870, twenty-one years ago, men were already, talking 
of that very contingency, and nothing that occurred at 
Cronstadt, had brought it nearer by one hair's breadth, 
The, Czar, he knew, had personally the most peaceful 
intentions, and no Power has such. a conscjousness of 
preponderance that it can say to itself cheerfully, “‘ Now 
let. us have @ war,” or cease to remember, that the next 
campaign will be one to the, death of the defeated side. 
There must, be preparation, , but share sis. preparabion 
and .the,, German ,Government, conscious 0 "a, good 
army, is also conscioys that the united, German nation 
stands behind it. sds) ark toy f, 
. These remarks, which produced a.deep impression in 


generally; seem to: us'to réveal a strong man who pos- 
sesses in an unusual degree the qualities of courage, 
clear sense, and’ thorough good humour. .. There.is 4 
total absence of bluster about, them, a@ total: absence 
of any fondness for the solemn mystification’. 
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Balfour, who, when he is expected to be annoyed, 
answers opponents just after that style. It is a style 
which indicates a serene temper and an inability to be 
rash, which must in such intimate intercourse exercise 
the best effect upon the hurrying temperament of the 
German Emperor. The German Chancellor looks upon 
everything coolly, and while he recognises that the next war 
will be almost cataclysmal, does not seein every little throb 
of a neighbour's political system the immediate approach 
of the awful cataclysm. It may come, and because it 
may come all must be prepared, but the preparations 
once made he goes to dinner quietly, quite determined 
to accelerate nothing disagreeable through fuss or 
fidgettings. With the world full of nervousness, and his 
own principal foreign ally ready to see men as trees 
walking, the coolness of General Caprivi, coolness which 
amounts, like Mr Balfour's, almost to disdain, acts as a 
restraining influence both upon his master, who is cool 
but hurried, and upon the people, whose cry of alarm 
might otherwise, in its great volume and energy, upon 
occasion deprive their rulers of any serenity of judgment. 
A little apathy in big men is sadly wanted just now, and 
General Caprivi displays the apathy without giving the 
impression that he is at all apathetic. He sees the 
Russian masses clearly enough, but sees also that three 
hundred miles cannot be crossed by agreat army ina few 
minutes, and that consequently there will be ample time 
to throw another armyinits way. General Caprivi as a 
speculator on the Vienna Bourse would not have thrown 
away his fortune because an Emperor happened, in the 
heat of argument, to let drop a pessimist expression. 

We need not say that we should be the last to deny 
the magnitude of the danger existing upon the Continent, 
and indeed inseparable from the maintenance of such 
vast and burdensome armies, but there is truth in 
General Caprivi’s argument that much of the momen- 
tary pessimism is traceable to the journalists. However 
able they may be—and, according to Mr Lowe, the 
German Press is not very able—they are by temperament 
literateurs and not statesmen, ‘and that temperament 
receives impressions, especially unfavourable impressions, 
a little too greedily. They are eager also, as the Chan- 
cellor remarks, for sensation, and in politics sensations 
are usually unpleasant. They are, moreover, as he 
naturally does not remark, a good deal moved by national 
dislike, which induces them to expect rash attacks from 
France, and to disbelieve assurances of any kind if they 
come from Russia, which, in persecuting the Jews, has 
outraged three-fourths of the editors and newspaper pro- 
prietors both of Germany and Austria. Our own Press, 
though, confiding in the sea around the Kingdom, it is 
fairly cool, is a little tainted with the latter kind of sus- 
picion, seeing design in the most ordinary Russian move- 
ments; while the Indian Press, which, like the German, 
is very military and very national, denounces the plots of 
Russia and the unreadiness of the Home Government in 
precisely the same way of which General Caprivi com- 
plains. The evil is unavoidable, and is amply compen- 
sated by the vigilance with which the Press puts the 
people on the alert ; but still it is an evil, and in certain 
circumstances not a slight one. It is difficult for an 
ordinary statesman not to grow nervous when the air all 
round him resounds with cries, or for a foreign Sovereign 
to draw back, when if he does his own peo c 
him taunted with a diplomatic defeat. Under such con- 
ditions, sangfroid like General Caprivi’s becomes a 
_— of the highest value, and we only wish that he 

ound it more often convenient to show himself as frankly 
eaentes as on Friday week he allowed himself to be. 
Perhaps the best and least oppressive corrective of 
ignorance and impetuosity in the Press is a speech from 


& Minister who can ice opinion a little without giving too 
much offence. 








THE COUNCIL OF FOREIGN BONDHOLDERS AND 
THE URUGUAYAN DEBT. 

It may please the Council of Foreign Bondholders to 
retend that the terms on which they are now seeking to 
orce through a conversion fof the Uruguayan debt are 

those which were agreed to/by a narrow majority at the 


trusted to act honourably. 


will hear | saf 








loosely conducted meeting of the bondholders on the 
1st September last, but it would be an insult to their 
intelligence to imagine that they really labour under any 
such delusion. For, not to waste time over minor points 
there is such an essential difference between the two that 
it is impossible to believe the Council can be blind to it. 
The whole gist of the conversion scheme as submitted to 
the meeting was, that the different classes of bondholders 
should waive their claims to receive interest at the rate 
of 5 and 6 per cent. respectively, which it was represented 
the debtor was quite unable to pay, and accept a payment 
at the rate of 34 per cent. in the receipt of 
which they were to be amply secured. They were 
to have hypothecated to them 45 per cent. of the gross 
Customs revenue, and that there might be no risk of the 
Government appropriating to its own uses any portion of 


the assigned revenue, it was agreed that the Customs |f 


officials should daily pay over to the agents of the bond- 
holders that proportion of the total receipts. Further, 
to make assurance doubly sure, by Article 5 of the 


agreement it was provided that: ‘‘In case the 45 per 


“cent. so paid over to the bondholders’ agents should 
‘ from any cause beinsufficient to provide for the punctual 
‘‘ payment” of the reduced interest, ‘‘ the Government 
‘will provide the deficiency from other sources of revenue, 
‘- so that the cash proceeds may be in the hands of the 


‘bankers in London at least 15 days beforethe due date |f 


‘‘ of the payments.” Thus the Government was pledged, 


Such was the agreement. Let us now look to the 


‘shall be specially assigned for the service of the con- 






in unequivocal terms, to the payment of the full 33 per jf 
cent., and the bondholders were told that they would do |f 
well to accept this reduced, but assured, interest, rather 
than press claims which the Government was quite |f 
unable to satisfy. 


terms of the decree by which the Council of Foreign |f 
Bondholders pretend that effect has been given to it. |f 
The clause in the decree dealing with the matter [Art. 7] |] 
runs thus :—Forty-five per cent. of the Customs revenue 


‘“‘ solidated debt, the creation of which is authorised |f 


‘by this law, but this assignment does not imply the 
‘“‘ admission of any foreign intervention in the adminis- 
‘* tration of the Customs of the Republic.”” Beyond this 
the Government undertakes nothing. That part of the 
agreement which provided for the daily payment to the 
agents of the bondholders of the stipulated 45 per cent. 
of the Customs receipts has been utterly ignored, and 


there is nothing to prevent the Government spending all |f 


the money as it comes in, and then turning round 


to the bondholders and saying it is very sorry that 


the funds have been dissipated and the Treasury |f 


is not in a condition to make good the amount. 


It is idle to say that the Government may be 


The fact is that in the past |} 
the Government has not acted honourably, and it |f 


was because it is not to be trusted that in the agreement 


daily payments were stipulated for. But what is even 
more important is the entire omission from the decree 
of the clause in the agreement which bound the Govern- 


ment to make good out of the general revenues the |j 


amount by which the assigned Customs receipts might 
fall short of the sum required to pay the full 34 percent. 
interest on the consolidated debt. 
eguard against any misappropriation by the Govern- 
ment of the Customs revenue, but it relieved the bond- 
holders from all risk consequent upon fluctuations in that 
branch of income. As the scheme has been altered, 
however, instead of the secure 34 per cent. the bond- 
holders were pes they are to receive at best only 
@ proportion of a precarious and fluctuating branch of 
income, which may be so affected by adverse times or by 
legislative action, as to prove altogether inadequate ; 
while, owing to the expunging of the clause as to daily 
parwents, it is not certain that they will get even that 
m 


To ‘pretend, therefore, that the conversion as now 
sought to be effected is the conversion to which the 


majority of the bondholders assented at the meeting is § 


absurd. It may be that the new terms are the best that 
the Council of Foreign Bondholders have been able to 


arrange, but that does not alter the fact that they are | 





That was not only |} 
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not the terms they were authorised to arrange. If they 
think the bondholders should assent to the vital altera- 
tions that have been made, let them call a meeting and 
ask for that assent. But they have not only no right to 
invite the bondholders to act upon the new scheme with- 
out explaining wherein it differs from the one agreed to ; 
in acting thus they are doing violence to the confidence 
that was placed in them. No doubt it suits the in- 
terest of the Baring guarantors, who hold the unplaced 
loan of 1890, and also of those interested in the Uruguay 
Western Railway, that the scheme should be forced 
through. It is essential for them that they should 
get a marketable stock in substitution for the 
unmarketable securities they now hold, and which 
they are anxious to unload upon the public. But the 
interests of such people, instead of being identical 
with those of the bondholders are antagonistic to them, 
and what we would strongly urge upon the bondholders is, 
that they should refuse to send in their bonds for conver- 
sion. Ifa majority of them hold out, they will be able to 
prevent the carrying out of the new scheme, for it is 
essential to its promoters that the converted bonds should 
be recognised on the Stock Exchange, and the Committee 
of the Exchange are bound not to recognise any new 
issue of a defaulting Government, unless ‘a settlement of 
existing claims has been assented to by the general body 
of bondholders.” 


HOME RAILWAY “A” AND “B” STOCKS. 
In the past two or three years the complexity of the 
Home railway market has béen much increased by the 
new schemes which have been adopted for splitting, or, 
rather, duplicating, the Ordinary stocks of several of the 
leading companies. Previously only four companies— 


the Great Northern, London and Brighton, Manchester 
and Sheffield, and the South-Eastern—had divided their 
stocks, and they all pursued one uniform plan, with but 
the one exception of the Great Northern. That is, they 
had at fixed times exchanged for £100 of Ordinary stock 
£50 of 6 per cent. ‘‘B” Preferred, and £50 of “A” 
Deferred stock, the latter being entitled to the entire 
surplus remaining after 6 per cent. had been paid upon 
the former. In the case of the Great Northern, 
however, the dividend upon the ‘‘B” stock was 
cumulative, and the option of splitting had been 
suspended ; whereas, in the case of the three other com- 
panies the dividends of the ‘‘B”’ stocks were dependent 
upon the profits of each year, and the Ordinary stock 
could still be divided by the holders. Recently, how- 
ever, the two Scotch companies have duplicated their 
Ordinary stocks, the process being optional in the case of 
the Caledonian, but compulsory with the North British, 
the latter company’s scheme including Edinburgh and 
Glasgow Ordinary stock, or ‘‘ Dinas.” The Preferred 
stocks of these companies bear 3 per cent. interest, which 
is dependent upon the profits of each half-year. The 
South-Western has also given its shareholders the right 
of dividing their ordinary stock into Four per Cent. Pre- 
ferred and Deferred, while the Great Northern has taken 
the whole of the undivided Ordinary stock and “ split” 
it into Four per Cent. Preferred and Deferred. And in 
connection with the latter company’s plan, it may be 
pointed out that £150 of the new Preferred and £100 
of the new Deferred are exchangeable for £100 of the 
old “B” stock and £100 of the old “ A” stock ; but so 
far the process has made little progress, for the “ B” 
shareholders do not care to relinquish their cumulative 
privil for nothing. Finally, we may add that the 
South-Western’s new Peetuwed stock is dependent, like 
the older issues, upon the profits of each year. 

It will be seen from what we have said that the “ A” 
and “‘ B” stocks of the Home railway companies present 
some complexity to the een eee and we have 
therefore thought that it might be useful to place before 
our readers the main facts as to the position which they 
om And it will be a supplement — by some 

res showing the dividends paid or earned for the past 
twelve months—that is, for the year ended June 30th or 
July'31st—the present amount of each stock outstanding, 









and the yield to an investor at the current price. The 
figures are as follows :— 
PREFERRED ORDINARY Stocks. 
eee Dividend. Current Yield. 


; % Price. £sad 
Caledonian 8 % ............ 4,880,000 ... 3. 70° wit 19 
Great Northern 4%, ....., ID sincere We wan?) MEY wanes et eee 

Do 6% 7 WS dacia 1,159,000 ... 6 . 568: «. Bik 1S 
Lon. & Brightn. 6% B” 2,476,000 ... 6 ... 159 ... 315 6 
Lon. & S. Western 4% ... Cees @. IBS. 8 oe 4@ 
Man., Shef.,&c 6% “ B” 2,161,000 .. 5 ... 109 ... 411 6 
North British 3% ......... 6,733,000 ... 13... 69 .. 116 8 
South-Eastern 6%, “B” 3,333,000 6 ... 193 ... 9818 :2 


DEFERRED ORDINARY Srocks. 
Amount. Dividend. Current Yield. 
£ 


% Price. & au8 

Caledonian ....... eer) ee SARL BSO 6s Bice i 88 9 

Great Northern Def. ... 5,442,000 ... 34 ... 73 ... 4 9 0 

Do ugen >. 1,159,000 ... 33 ... 73 ... 4 9 0 

London & Brighton ‘‘A” 2,476,000 ... 7 148}... 414 6 

London & S.-Wtrn. Def. 600,000 .. 13 ... 49 .. 311 6 
Manchester, Shef. “A” 2,161,000 ... nil ... 35} nil 


North British Def. ...... 9,155,000 ... nil .. 44... 
South-Eastern “A”...... 3,323,000 ... 24 ... 844... 3 0 
The apparent anomaly which Sheffield “B” and 
North British Preferred present is not easily explained. 
Upon the former the full dividend is not earned, and, in 
view of the company’s new capital commitments and the 
dulness of trade, a further reduction in the rate is prcb- 
able ; but, then, no one can assert that the prospects of 
North British Preferred are particularly favourabie— 
sufficiently favourable that is, to warrant such a disparity 
in yield. The other stocks also present some important 
differences. The comparatively high yield on Caledonian 
Preferred—which also contrasts strangely with the low 
return on North British Preferred — is, no doubt, 
due to the small margin of safety which it possesses. 
The other issues yield from rather less than 34 per 
cent. to over 3§ per cent., but we fail to see what 
there is to justify the high price of South-Western Pre- 
ferred, as compared, say, with Brighton or South-Eastern 
“ B.” The list of Deferred or ‘‘ A” stocks, as we might 
expect, contains much more strongly marked anomalies. 
Why Sheffield ‘‘ A,” upon which no dividend can be 
expected, in the near future at least, should sell at over 
35, while South-Western ‘‘ A,” which is bound to receive 
a moderate dividend, stands at only 49, is a mystery 
only to be partially explained by the fact that the |f 
former is a well-known gambling counter, whereas the 
latter is a new and unknown security. Almost, if not 
quite, as strange, is the marked difference between the 
yields on Brighton and South-Eastern ‘‘ A ’’—a difference 
not explicable, we think, by any difference in the postion 
or prospects of the two companies. Again, why should 
Great Northern ‘‘A” and Deferred stocks yield nearly 
44 per cent., whereas Caledonian Deferred only returns 
about 2 per per cent., and why should the latter stand 
at a lower price than North British Deferred which is 
£100,000 or more per annum removed from even the 
possibility of a dividend? Of course, the probable effects 
of the agreement recently entered into between the two 
Scotch companies have to be taken into account, but 
they by themselves are not adequate to explain the 
differences even upon the most liberal assumptions. 
However, we do not pretend to explain the fancies and 
the prejudices of the Stock Exchange or of investors, but 
simply give the plain facts, which will, we think, prove 
not only interesting but valuable. 


5 
— 





THE perplexities of colonial finance are many. It has 
been our duty recently to comment upon the action of 
the New Zealand Government, when in a year wherein 
the estimates showed a fair surplus they have thought 
fit to impose a large amount of additional burdens upon 
the community. is was the first result of the change 
of Ministries last January. There wasalso a change of 
Ministry in Victoria a your 960 ; and whereas Mr Gillies, 
as treasurer, had estimated that the fiscal year, 1890-1 
would yield a surplus of £67,000, Mr Munro, when he 
took over the Treasury department, set matters to rights 
by bringing out a deficiency of £797,443. Even more 
startling is the effect of the change of Ministry in New 
South Wales. At the commencement of this year, when 
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Mr M‘Millan was Treasurer, he showed that the finances 
were flourishing, and as late as Avena this year he 
stated in Parliament that there would be a surplus of 
£400,000. Thena new Government was appointed, and 
2 new treasurer steps into office in the person of Mr 
See, who, while holding his predecessor blameless for the 
condition of affairs, now proclaims to the world that 
there will be a deficiency on the year of £749,000. If 
three months back, when the year was two-thirds sped, 
Mr M‘Millan was £1,149;000 out ‘in ‘his calculations, 
people will doubtless be inclined to think that such fiscal 
aberration was wholly indefensible and blamable in the 
bignest degree; and the present rectifications by the 
new Treasurer will have the effect on this side, 
at any rate, of eae ROW distrustful of Australasian 
budgets altogether. Here people cannot be expected 
to make adequate allowance for the desire of incoming 
Adininistrations to paint the financial control of their 
Sst pat c-> in the blackest colours, and to set matters 
straight for themselves in future. What is the use of the 
new Treasurer preaching to ‘‘ the English lender,” as he 
does in the telegram of December 1, of ‘‘ the grand posi- 
tion of the colony in regard to its valuable assets,” when 
in the same breath, as it were, he does his best to prove 
that the financial statements in Parliament are worthless 
as an indication of the position of the colony. Ofcourse, 
if his predecessor was so terribly astray, he is quite right 
tosay so, But if there were a manipulation of accounts 
so as to make 1891 look bad, and which in due course 
will serve to make 1892 look favourable, then, in one 
way, the position might be better understood, though it 
would still shake outside faith in such forecasts. 

Mr See also indulges in a forecast for the coming 
year. Now times are not so propitious as to enable an 
Australian treasurer rightly to forecast a material ex- 
pansion in his income in 1892, and as Mr See has a 
deficit of £749,000 in 1891, and some extra debenture 
stock inierest to meet next year, one would think that 
he would at least be called upon to provide new sources 
of income toon extent exceeding £750,000. But this he 
does not do. According to the telegram referred to, he 
adds new protective duties to the amount of £836,000, 
and then abolishes the duty on tea, which accounts for a 
reduction of £270,000, so that the net increase in taxa- 
tion is £566,000 ; and yct his estimate for 1892 is that 
he will obtain a surplus of £358,000. Details are doubt- 
less missing from the cable advices, though they are 
fairly voluminous. But setting his estimates for the two 
years side by side, we fail to grasp the full reason for 
either the great increase in the receipts in 1892 or the 
restriction in the outgoings. 


Estiuargs of the New Treasurer of New SoutH Wa.Es. 
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1892 1891. 
£ £ 
Recéipte i). 2...5.4..% 10,960,000 uel 9,957,000 
Expenditure So cddee west 10,602,000 Labisccdebid. cd 10,706,000 
Surplus ..4..cccseee 358,000 Deficit...... 749,000 


| fie mentious certain items as included in the deficit for 
'is01, ileus which very possibly Mr M’Millan would 
not have brought into the current account. But apart 
from any eflort at party triumph, would it not haye 
been wiser to have equalised such matters, between, the 
two years than to haye thus rudely shaken our faith in the 
financial position of the colony,? Let us not, however, 
make too much of this point. 
substantial and wealthy colony, despite, the eccentri- 
cities of rival financiers, and there are reasons why the 
incoming Ministers should desire to paint. the existing 
situation in, adverse colours, > 10 
Mr, Dibbs, the new, Premier, before he assumed office, 
\announced to his constituents that additional revenues 
were needed, and that the way to raise those ,additional 
revenues was by imposing a protective Customs. tariff. 
DU? likes, hea cek. ieier seoee hone as algenets Semon! 
tionist, and has selected colleagues of the same way of 
thinking as himself. . Now, if it. had appeared that, under 
_ the Uvee-trade policy of the, late. Ministry the country 
, was doing well and.was in the enjoyment of a surplus, 
the raison d’étre of the additional, burdens he was, bent 
| z imposing would Ses & great measure have been 
| Oe 8 | 
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probably , regarded it as. .a 
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material point. in assisting him to carry through a new 
tariff that he should be able to. show a need for it, and. if 
the imposition, of an additional half million to the 
Customs duties could make the difference between a deficit 





' this year of £749,000 and,a surplus next year of £358,000, 


he might well claim support for his policy. It. is 
impossible, however, to admit anything of the kind. 
If additional duties are to be levied, they can only be 
obtained with some, additional expense, and the. new 
tariff will prove an additional tax upon. the. com- 
munity, whatever the new Administration may say 
to the contrary. As colonial tariffs go, that now 
proposed by the New South Wales treasurer does not 
appear a very high one. Ten per cent. on general articles, 
15 per cent. on luxuries, with certain specific duties, 
doubtless of higher amount, on wines, spirits, agricultural 
produce, tobacco, sugar, iron, &c., would contrast favour- 
ably with the neighbouring tarifis. The tendency of 
tariffs, however, once established, is to go on increasing 
until they reach the point where revenue begins un- 
mistakably to suffer diminution, and when treasurers 
may be expected to have a direct interest in prevent- 
ing them from becoming prohibitive. But the New 
South Wales tariff is}not yet enacted, and, from the 
determined opposition apparent, it is not by any means 
certain that it will be. The colony has flourished under 
Free-trade, and it appears a more than doubtful policy 
to disturb her fiscal arrangements. Meanwhile, trade is 
reported to be paralysed within the colony, and the 
Budget debates may take months to settle the tariff 
question in one way or the other. As for the labour 
vote, it is altogether a doubtful quantity, and it must 
be reckoned as the casting vote in the present state of 
Australian. politics. 


—_—_—_—__ 
POOR MEN'S COMPANIES. 


THE winding-up of the: Rock Freehold Land Society, 
which a mass meeting of creditors was held on Tuesday 
lasi, discloses a melancholy state of affairs. To all 
intents and purposes the society was a building society 
—that is to say, its primary object. was to enable 
members, by clubbing their savings together, to provide 
homes for themselves through advances from the common 
fund. The name of the society seems to have been an 
attractive bait, and doubtless the average depositor would 
feel assured that stability and security must necessarily 
be implied. by. the ¢eombination of two such words as 
‘“« Rock” and ‘‘Freehold.”’ At all events, for one reason 
or another, subscribers flocked to the society, entrusting 
to it sums of money which in many cases represented the 
savings of a‘lifetime., These subscribers had certain rights 
(as is commonly the case in building societies) of balloting 
for loans or ‘ appropriations,’ and in return for their 
subscriptions were given ‘‘ ballot. certificates.’’. Under 
the terms on which these certificates were issued the 
holders, by paying monthly instalments of five shillings, 
were to receive back at the expiration of a specified period 
the whole of their subscriptions, together with 5 per cent. 
compound interest, The scale of the society's operations 
may be judged from the fact. that at the date of the wind- 
ing-up order being made there were no less than 23,500 
ballot certificate holders, representing deposits amounting 


Tt is obvious, that the first duty of the directors of the 


‘society was to safeguard the capital which the ballot. 
certificate holders had entrusted to them. \ They ought, 


in short, to have looked upon: the society as a sort of 
‘savings’ bank and building society combined. . But they 


in order to attract | subscriptions—promises which they 
were unable to fulfil so, long as the society kept within 
its proper sphere. of business. -The ise of 5 
per. cent. com 
gether. with a 


*.* 


onal .benefits .to .those: subscribers 


‘ruinous to. the 
‘seribers., In } 
‘society the direotors.launched-out into speculation, or, 
‘to, be more accurate, they seem to: have; Aa 


iety as) it was attractive to the sub- 


had, unfortunately, started by making too lavish promises’ 


nd) interest.:.on » subscriptions, » t0-) 
who... were fortunate. in. the ballot, proved » as 


r to. increase the \profits of the 


‘manager, Mr Robert Airey James by name; to szeculate |}, 
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on their behalf’ ‘This gentleman; by the terms of his | Friendly Societies is’right in coming to the conclusion that 
appointment recorded in the society’s minutes, arranged | the Building Societies Act has proved “far tan wank” 
to provide the office staff, and to pay the cost of it out of | and that the next will have tobe of “afar more stringent 
the remuneration which the society was to pay him. The | character.” {f national thrift is to be encouraged by the 
remuneration was based upon''a ‘eommission on the | legislative protection of small investors, it would be a 
society's profitable transactions, no share of losses being | great misfortune if such protection were not made 
borne by him. It is difficnlt to imagmea more direct | throughly efficient. eat 
incentive to embark on speculative business than such 
an arrangement as this, and as a result the yearly draw- 
ings of the manager for the years 1887 ‘to 1890 inclusive 
were £10,235, £20,313, £11,684, and £15,067, and his 
expenditure for this period on the office'staffis estimated 
by the Official Receiver at £3,000a year. Meanwhile the 

capital of the’ society was steadily dwindling until the 
|| liquidation of the society, when, according to the report 
of the Official Receiver, there was an estimated deficiency 
of assets to meet the liabilities of the society amounting 
to £82,285. A large amiount of' the society's money, 
£175,670 in all, appears to have been advanced upon loan 
to other companies. This sum is'made up as follows :— 


Amount Expected to 
Due. Produce. 







































BUSINESS NOTES. 


The Further Failures in Melbourne.—The troubles 
resulting from the past land speculations in Australia 
are not at anend. This week there are reported from 
Melbourne the suspensions (1) of the Standard Bank of 
Australia, which has a London office, part of whose 
capital was subscribed here, and which holds a consider- 
able amonnt of British deposits ; (2) of the Metropolitan 
Bank, Limited, a company with a subscribed capital of 
£650,000, a paid-up capital of £389,594, and a reserve of 
£100,000, while its deposits reach £835,000; (8) of 
the Melbourne Land Credit Bank, Limited (? we are in 





£ £ some doubt as to this tit] rit) ital stated 
Rock Investment Trust, Lim............6 40,651 .. 14,441 7 % with @ capital stated at 
foown Henk, tAm.:....>.6...... 120,861 ... 35,878 £250,000; and (4) of the City of Melbourne Building 
Crown alvespeiatsh Tras, Lim ..... Abid ; .. 500 cree important concern, hitherto paying 10 percent. 
May Investment Trust, Lim............... Ore Yt) 511 ividends, with deposits : while i dditi 
Pearl Land and Building Society,Lim. . 2622 |... 2,622 P ee ieredy, Tare th eens 


some minor institutions have been compelled to close their 
door. In each case it is stated that the suspension has 
been due to the withdrawals of deposits, and aggravated 
in most instances by the refusal of the leading bankers to 
make further advances to these institutions. The tele- 
grams state that in some cases the stoppages are only 
temporary, until it is possible to effect arrangements with 
the depositors, and, as has been done in Sydney recently, 
it is not improbable such arrangements may be made 
where it is shown that the concerns are in reality 
solvent. But the depression in Melbourne and Sydney 
just now is very great, and is in some degree a reflectign 
of the depression here. It will be something accom- 
plished, however, if these colonies are taught not to rely 
so greatly upon the assistance of home capital. Yor a 
year and more that assistance has been comparatively 
meagre, and in the hardening proeres the wenkly are 
succumbing. It is to be hoped that the weediuy-out 
process will not have to be carried much further. 


Foreign Mines Investment Trust, Lim. 9,002 ... 1,000 


With the exception of the last on the list of these com- 
panies, they were all apparently engaged in carrying on 
the same sort of business as the Rock Freehold Land 
Society ; with the like exception they may all be classed 
together as poor men’s companies, and-a comparison of 
the ‘amounts due” with the sums which the Official 
Receiver expects to realise opens up a vista of rotten- 
ness which is painful to contemplate. ‘‘ Many of 
the securities lodged against the loans were,” says the 
Official Receiver, ‘‘ of an extremely speculative character, 
consisting largely of mining and other shares.” The 
result of the failure of companies like the Rock Free- 
hold Land Society, the Rock Investment Trust, and the 
Crown Bank, must be considerable.. Not only do a large 
'| number of small investors lose thereby the greater part 
of their savings, but many of them must be effectually 
cured of thrifty tendencies by their experience in the 
past. There can be little doubt that’ there is at least a 
|| good primdé facie case for widening the scope of the 
Friendly Societies Acts, and for bringing within their 
view, and so under Government supervision, all com- 
panies which cater for the savings of the working-man. 
The Registrar of Friendly Societies in the recently 
published report, to which attention was called in these 
columns a short time ago, points out what seems to be 
a widespread evil among the many building societies 
which have been lately called into existence. ‘The 
establishment,” he says, *‘ of such societies has to a large 
extent ceased to afford any indication of a real want, 
and has become a mere trade, whilst their operations, 
when established, have also toa great extent ceased to 
represent any real addition to the dwellings of the 
labouring or lower middle-class, and tend more and more 
to supply a mere outlet for gambling. It appears to be 
the practice in these societies first to sell ‘ appropria- 
tions’ before they have the money in hand, then to bu 
back these fictitious sums in order to attract fres 
gamblers into’ the society. This selling and buying 
back of appropriations may goon for two or three years 
before any genuine loan: is ‘granted, or the society may 
come to an end without having done anything else.” The 
poor man if ‘he seeks an investment for his savings out- 
side the Post Office Savings Bank is beset with many 
risks. He finds plenty of people who are glad to trade 


Scotch Banks and their Discount Rates. -- The 
action of the Scotch banks in the matter of dis- 
count rates is again attracting a good deal of attention, 
and is also creating no little soreness of feeling in finan- 
cial and commercial circles in Scotland, but par- 
ticularly, as can be readily understood,in Glasgow and _ 
the West, the chief seat of industry in the northern 
part of the kingdom, and where the value of a 
for business requirements is most keenly canvassed. 
In these days of severe competition, it is no 
minor matter that Glasgow and other Scotch merchants 
should find themselves handicapped to the extent of from 
4 per cent. to } per cent. in their discount acconmoda- . 
tion as compared with their brethren in London. Buti 
suchis their position. Now and then the disparity is slight, | 
but over a long period the rates in Scotland for three, | 
four, and six months’ bank ‘bills have rarely been less | 
than 4 per cent. to ai per cent. above those rulirg im! 
London, and for trade bills the’ excess has invariably 
averaged 4 per cent.; when'the latter are domiciled in| 
Seotland the differences are much greater. The in- | 
equitable nature of ‘the ‘atrangement’ is exemplified | 
in the action of the Scotch banks in London. Here | 
they ‘not only compete for such’ papér as’ is offer-| 
ing in the market at the current rates of the day and | 
hour, but they actually aceept on the same terms paper 
on his desire for high interest, and on his: natural liking | offered by Seotch houses; and which cannot be accepted 
for an-element of chance, and the result is that his hard- | at the head offices in Scotland because of the fixed and 
earned savings rapidly disappear. Even if he is fortanate | higher rates there laid down. Instances innumerable 
enotgh to chooses building society which is financially | could be cited where Glasgow firs have offered ‘to’ dis- 
sound, he is usually precluded by ne seni rules from | count large lines with’ local banks''at London current} 
withdrawing “his deposit; and no market-exists in-which | quotations ; but the managers ’being precluded and 
he can sell what he owns. If; 'as we have suggested | powerless to agree, thé houses: referred to linve pnt the 
above, the purview of the Friendly Societies Acts should | identical business through the iLodden bravehes of ihe 
be extended; it seems°alsé clear that the Registrar of ‘same banks on the rejected tétms?! Is. is not to be 
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wondered at that those who can negotiate their business 
through London do so; but they are a comparatively 
small number who are so favourably situated. The great 
bulk of the trading and commercial community are help- 
less in the matter, and must submit to the conditions 
created for the local banks. _ For now-a-days the mini- 
mum discount rates leviable in Scotland are decided upon 
in London. At one time, and for years, the Scotch bank 
managers met together each morning and determined 
what should be charged for money during the day, but 
delays and inconveniences arose from this parlour arrange- 
ment and since September last, the fixing of the value of 
money in Scotland isentrusted to two representatives of 
Scotch banks in London. These gentlemen meet 
every afternoon, decide on the rates which are to rule in 
Scotland on the following day, and advise headquarters 
accordingly. These figures are communicated to the 
Glasgow and Edinburgh newspapers, and the Scotch 
business man is in the happy position of knowing over 
his breakfast cup the least he will be required to pay that 
day for any accommodation desired. He may even 
possess the knowledge on the preceding night, as an 
enterprising Glasgow evening paper publishes each 
afternoon a table of the ‘Scotch bank rates fixed for 
the morrow.” It need hardly be said that the 
incongruities of the situation are not unrecognised 
by certain Scotch bank managers, who would willingly 
throw the whole market open, but, unfortunately, the 
controlling power is not in their hands. 


Shipping Destroyed in the Past Quarter.—The total 
number of vessels lost or condemned during the third 
quarter of this year, according to Lloyd’s returns, 
was 204 of an aggregate tonnage of 135,167 tons, the 
steamers numbering fifty-three of a gross tonnage of 
70,453 tons, and the sailing vessels 151 of a tonnage of 
64,714 tons. During the same period 236 vessels of a 
gross tonnage of 281,651 tons were launched in the 
United Kingdom alone. Of the 204 vessels passing out 
of use, only sixteen, with a tonnage of 10,042, can 
be said to have died’ a natural death, these being 
broken up, condemned, &c., whilst the rest were 
lost by accident, no fewer than 124 with a tonnage 
of 85,385 tons being wrecked; whilst 19 with a tonnage 
of 11,035 tons were lost by collision, 16 with a tonnage 
of 9,993 foundered, 13 with a tonnage of 10,911 were 
burnt, and 12 with a tonnage of 5,511 were abandoned 
at sea. Germany was relatively the heaviest loser during 
the quarter, 1+ per cent. of the total tonnage she owns being 
destroyed. The United Kingdom lost nearly 4 per cent. 
of her shipping tonnage. Out of the total of 204 lost, 15 
vessels of 26,755 tons were constructed of steel, 42 of 
52,768 tons of iron, and 147 of 55,644 tons were con- 
structed of wood and composite. 


American Railroad Earnings.—The net earnings of the 
American railroads have now been announced ior the 
month of September and for the first nine months of the 
year. September was a very favourable month, a state- 
ment summarising the results of 122 lines in Bradstreet's 
showing an increase over 1890 of 7:4 per cent. in gross, 
and 9°6 per cent. in net, earnings, an increase which is all 
the more satisfactory when it is borne in mind that both 
in 1890 and in 1889 the month of September showed 
considerable increase. The result is due in considerable 
measure, as might have been expected, to the bountiful 
harvest in the United States, for out of the total increase 
of £410,000 shown by the 122 roads on the month, nearly 
£120,000, or much more than a quarter of the whole, is 
accounted for by the two Granger roads—Chicago, Bur- 
lington, and Quincey and Chicago, Milwaukee, and St 
Paul. The increases of about £60,000in net receipts shown 
by each of these two lines was only exceeded in the case 
of the Union Pacific, where it was about £84,000, and in 
Atchison Topeka, where it was £68,000. The following 
are the summary figures to which we have referred for 
September and the nine months :— 

SEPTEMBER—122 Rariroaps. 


- 1890. Increase. Per 


. £ £ Cent. 
Gross earnings.. 11,975,000 11,142,600 833,000 .. 7-4 
Net earnings .. 4,685,000 .. 4,276,000 409,000 .. 96 
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Nuve Montrus—130 Rariroaps. 
1891 1890. 


£ 
Gross earnings.. 105,630,000 .. 102,015,000 
Net earnings 34,952,000 33,309,000 


ae. Per 
- 3,615,000 .. 3% 
- 1,643,000 .. 4:9 
The returns for September are, it will be seen, consider- 
ably more satisfactory than the aggretate returns of the 
nine months, the rate of increase in both gross and net 
returns being just double in the one month what it was 
in the nine. Still, the increase for the longer and, con- 
sequently more important, period is considerable, and it 
is something that the last month of the period was the 
best of al. One feature of the increase on the nine 
months, however, is very noticeable, and that is that it 
was anything but evenly distributed amongst all the 
companies, the results obtained even by different lines in 
the same district varying very considerably. Two groups 
—the Eastern and the South-Western roads — show 
actual decreaseson the nine months; whilst the othersshow 
increases ranging from 2 per cent. in the case of the Coal 
roadsto 11-8in the Southern roads. In every group there is 
a considerable proportion of lines whose net earnings have 
been less this year than last. Bradstreet’s gives details 
of the earnings of the 109 leading companies, and of 
these no fewer than forty-eight show actual decreases in 
the nine months, whilst half-a-dozen lines between them 
make up more than half the total increase of the 130 
companies, these being the Southern Pacific, with an in- 
crease of about £318,000 in net earnings; Canadian 
Pacific, £182,000; Philadelphia and Reading, £134,000 ; 
Atchison Topeka, £127,000; Illinois Central, £89,000 ; 
and Chesapeake and Ohio, £86,000. Thus, whilst the 
aggregate results of the nine months, thanks principally 
to some of the leading lines, give ground for satisfaction, 
it must not be overlooked that many companies have only 
just maintained their position, and that a very large 
proportion have actually fared worse than last year. 


Undue Preference by Railways.—In a report to 
Parliament upon the operation of Section 31 of the 
Railway and Canal Traffic Act, under which the Board of 
Trade is authorised to receive complaints as to unfair or 
unreasonable charges made by railway companies, and to 
endeavour to settle amicably any differences of that kind 
that may have arisen, Mr Courtenay Boyle states that 
certain questions involving undue preference have been 
brought under the notice of the Board. In dealing 
with these the Department have, he says, been met 
with the difficulty ‘‘ that cases which may appear to be, 
and, indeed are, of very small moment in themselves, may 
involve very far-reaching issues, and affect a large area of 
rates which the companies dare not touch, except upon 
the authoritative decision of a competent judicial 
tribunal.” For that reason the negotiations involving 
questions of undue preference have not been, on the whole, 
such as to help railway managers in dealing with the 
difficulties connected with the long and short haul. He, 
however, does instance one case which is to some 
extent typical, and upon which the Board have expressed 
a decided opinion. A tradesman in Sandwich complain 
that certain grocery goods were charged from London to 
Sandwich, a distance of 84 miles, at the rate of 15s 5d per 
ton, whereas the rate for similar goods from London to 
Deal, a distance of 90 miles, was only 11s 8d per ton. For 
this difference in treatment the company pleaded water 
competition, and they further stated that they are unable 
to lower the London to Sandwich rate without also 
lowering similar rates to places on the London side of 
Sandwich. The Board, however, have been advised that 
the existence of water competition is doubtful, that even ifit 
existed it would not apparently be a justification for the 
difference in rates, an that it has not been satisfactorily 
proved that the only method of terminating the difference 
is by the raising of the special rates now in force. The 
Board have no power of enforcing their decisions, and it 
remains to be seen whether this expression of their 
opinion will be deferred to by the railway company, OF 
whether they will continue to contest the case. 


Raw Cotton.—Great depression exists in the raw cotton 
market, especially in American descriptions. Spot prices 
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have fallen in. Liverpool to a lower point than for forty 
years past. The stock in Liverpool is now about a 
million bales, and the prospective supply is large, if the 
present development of erop movements in the United 
States is any guide. The estimates of the present 
season’s yield still pr but the opinion is gaining 
ground that te crop will be more than 8,000,000 bales. 
Latest advices from Alexandria report a bigger crop of 

tian cotton than that of last year. It is saidthe Kast 
Indian crop will be smaller this season. 





Cotton Manufacturing in the United States.—From a 
review of the reports of a number of cotton-manufactur- 
ing corporations, the New York Commercial and Finan- 
cial Chronicle comes to the conclusion that to this branch 
of American industry the present year has been an 
unsatisfactory one. As regards 33 of the chief corpora- 
tions, the results for 1891 compare with those for previous 
years thus :— 


-~—Dividends.—— 


Capital Amount. 
£ £ Per Cent. 
WIPE secckassistionix 3,733,600 ... 179,670 ... 4°81 
ID. inshinticndaabuaidebs 3,733,600 284,170 ... 7°62 
ER Sichiccsicemsnciill 3,711,600 ,.. 270,140 9°97 
SE niidéct nAtniarbes 3,521,600 ... 339,210 9°63 
cnet cidcenhnsntnal 3,409,000 ... 284,600 .. 830 
BE Shesiseeliciased 3,228,000 ... 209,510 ... 6:50 


Of the 33 companies only two have paid larger dividends 
than in 1890, four have paid the same as last year, while 
the remainder have paid either smaller dividends or no 
dividend at all. But while the results for this year have 
been unsatisfactory, it is stated that ‘late reports 
indicate that the mills are generally running full time, 
and that manufacturers believe the outlook to be 
brighter.” 


_Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case :— 


£ 
ee ac cleimepacccsavape 1,440,000 
Sir John Neeld, Bart., D.L., J.P., late of Grittleton, 
asian tntihdinn<ttnhensKabiisniicincchncdustthhdibdadncwablasis dae 319,000 
Mr Lewis Phillips, late of the Stock Exchange ............ 93,000 


Miss Harriet Mellor, late of Hillcote House, Leaming- 
Siierahsdin st: Mehcheriuniiascedeivstuceneesaanisa tilt x <rcapecksr pases 58,000 
Mr Cathcart Boycott Wight Boycott, J.P., D.L., late of 


PD OIG ick ssvsiersenssasvvarsirbiniinndedstodscscste 39,000 
Vice-Admiral the Hon. George Disney Keane, C.B., late 

of Mere Hall, Knutsford, Cheshire..................s0ss00000 80,000 
Mr Frederick Ash, late of High House, Kings Norton... 23,000 
Mr Herbert Coupland Taylor, M.D., J.P., late of Tod- 

SN MRD, DAMOB wiscdeda deen sissedsbsveddedeseeshs sevedoonse 21,000 
Admiral the Hon. George Gray, J.P., late of Morton 

Pinkney, Northamptonshire ....................:see:seseeees 13,000 
Mr Thomas Hargreaves, J.P., late of The Mount, 

PN, TO hl AE cas 12,000 
Vice-Admiral Arthur Wilmshurst, C.B., late of 52 

Cranley gardens, S. Kensington ...................00..sss000 7,000 
General Sir Robert Percy Douglas, Bart., late of The 

Ne TT nen ccshanmrren-eseeh 4,000 





Soreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Panis, December 3. 


The returns of the Bank of France for this week, last 
ae and the corresponding week of last year are as 
ollows :— 


DEBTOR, 
Dec 3, 1891. Nov. 26, 1891. Dec. 4, 1890. 
Capital of the Bank 1 500,000 ° 190,500,000 ° 0 500,000 ¢ 
béaquens one c 
Mmihtae 2." Sis _— 
; ee 8,002,313 54 8,002,313 54 8,002,818 54 
Do ale porn S i a 4 
hecbodune 22,105,750 14 ... 22,305,770 14 ... 22,105,780 14 
Reserve of landed property 4,00,000 0 ... 4,000,000 0 .., 4,000,000 0 
ots in cleealation onset lis » 8 016,246 200 oe ons. 394466 * 
n circulation ......... .»-8,016,2 ni ¢ 0 
7 fev ae soisenen i 075 63 12,134,191 16 
or seoces | ~DAOSLFID 19 ... 1 ie x 
Dissoenehoadionten , a . 
Payable at sight ......... 37,324,040 98 38,266,406 74 ... 42,214,172 56 
Treasury curr. 
NON sbics titsccevsthact 296,381,479 99 ... 312,340,618 77 .. 205,454 931 29 











Current accounts, Paris... 392 361,422 53 .. 464,636,176 22 ... 342,953,645 35 
Do branch banks............. 63,287,508 0 ... 52,075,440 0 ... 55,164,727 0 
Dividends pavable ............ 1,983,475 70... 2,066,767 70... 1,868,505 70 
Discounts and sundry inte- 
POBEB.....eececccscesceeeessee 11,692,770 23... 10,979,721 18 ... 12,905,484 94 
Rediscounted the last six 
months ................... 1,857,644 66 .. 1,357,644 66... 1,186, 687 41 
cokaqnenn' 43,785,696 89 ... 21,183,660 09 ... 34,948,859 94 
Total ..................4,189,575,480 01 .... 4,169,872,378 83 ...4,007,873,178 19 
CREDITOR. 
Ch it bend and in branch f _ c f c ©, 906,097,288 : 
WE Saciek maudavctsanacviene 2,548,028,°07 14 .. 2,588,068,003 59 ...2, J 
Commercial bills overdue 155,723 95... 277,763 05... 72,025 75 
Commercialbills discounted 
in Paris not yet due ... 262,681,868 46 . 309,114,073 67 ... 396,682,827 26 
Do foreign bills ............ on on we 75,197,442 99 
Commercial bills, branch 
MN ainimshvasedele vesses 527,302,649 0 ... 470,528,740 0 ... 418,058,472 0 
Advances on deposits of 
MRA: dsuats ” <chdceniee 13,609,000 0 . 13,208,000 0 ... 7,965,400 0 
Do in branch banks ...... 6Ww,900 0... 40,900 0 ... 316,490 0 
Do in public securities ... 140,758,660 76 ... 134,778,188 66 ... 114,683,007 19 
Do by branch banks ...... 177,451,655 O .. 175,819,712 O ... 182,647,118 0 
Advance to the State (Con- 
ventions, June 10, 1875, ft c ft c t c 
and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 . 12,980,750 14... 12,980,750 14 
Do disposable .............. 99,495,919 24 ... 0,495,019 24 .. 99,626,220 &0 
Rentes Immobilisées (Law 
of June ¥, 1°57) ......... 100,000,000 0 ... 100,000,000 0 .., 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches...... ... 13,200,414 0 ... 13,288,450 0 ... 13,326,083 0 
Expenses of management... 6,200,386 98 ... 6,295,256 18 .. 6,649,132 7s 
Employ of the special re- 
I sceSasons << ceceocersn 9,907,444 16 ... 9,907,444 16 ... 8,807,444 16 
FIED as j cccsiinriicseccnsencusees $7,162,502 18... 96,601,178 14 


see 104,961,760 2 


—— 


seseesceseesecece 4,189,575,980 61 ...4,169,872,378 83 ...4,007,873,178 19 


The above return compared with that for the preceding 
week exhibits the following changes :— 








INCREASE, Francs. DECREASE, Francs, 
Circulation .................... $4,008,855 | Treasury account ... &4,008,855 
RII Ginixgn esl des-S09 yh» 4000s 9,960,104 | Private deposits .............. 6',062,736 

DIBCAUBED 22. coccccree sorcceecese 0,341,704 


The advances on securities have also increased eight 
millions. The demands for money at the bourse settle- 
ment were small, and private discount has declined to 24 
percent. There is a large decrease in the discounts in 
Paris from the payments at the end of the month, but it 
is nearly balanced by the new paper in the branches 
where the payments will only appear in next week’s 
return. The London exchange is again weaker, at 25f aie 
and the Bank has further increased its stock of gold. 
The cash reserve to-day and on Thursday last was com- 
posed as under :— 





omemmmcnen NOV. 26 <=, 
Francs. 
... 1,333,390,902 = 53,335,000 
. 1,254,677,101 = 50,187,000 


Dec. 3. -_—o- 
Francs. £ 

Gold ...... 1,341,250,777= 53,163,000 

Silver...... 1,256,777,330= 50,136,000 


co 





2,958,028,107 =103,300,000 ... 2,588,068,003 = 103,522,000 
Making-up prices at the monthly settlement this week 
showed no great variations on those at the commence- 
ment of November, but a fall took place in the interval, 
and rates were at their lowest at the mid-monthly settle- 
ment, when the differences paid by buyers were unusually 
heavy. The market has since turned round en 
and sellers this week had to return all the profits made 
a fortnight back. French Rentes were, however, made 
up } to 4 lower in the different stocks, although 1 better 
than at the lowest ebb. Sellers of old Threes paid a back- 
wardation of 5 to 10 centimes to the next account. Stocks 
and shares were carried over at nominal rates, and the 
backwardation on new Russian Threes reached 1} on 
the official market, and 34 on the cowlisse, but those were 
extreme rates. The market was quite bare of scrip, in 
which most business for the account is done, as 600,000 
of the million bonds issued have been paid up in full, and 
those remaining were made scarce by the purchases on 
behalf of the Russian Government to check the decline 
in them as well as in all the group. The buying in at 
the settlement caused Russian Threes to recover their 
issue price, and even reach # premium on the coulisse. 
Compared with the November mid-monthly settlement, 
Austrian Fours were made up 2f 65c better; Brazilian 
Fours, 12f 25c higher; Egytian Unified, 11f 25¢ ; Italian 
Fives, 2f 30c; Spanish Exterior, 4f 30c; Hungarian 
Fours, 2f 95; Portuguese Threes, 4f 50c; Russian Con- 
sols, 4f 40; New Threes, 5f 40f; Oriental Paper Fives, 
3f 60c; Greek Five per cent. bonds, 42f 50c ; Turkish D, 
lf 25¢c; Ottoman Bank shares, 22f 50; Suez, 120f. 
Prices have since continued to improve, and are all higher 
on the week, as shown in the table below. Spanish 
Exterior closed to-day at 67f 45¢; Portuguese Threes, 
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/and Oriental Fives, 62f 25c. The French loan has also 


his was referred back to the Committee for examination, 
advanced 60c, to 94f 75c. 


and the question'will come again before the Assembly. 


animals were adopted as voted by the Deputies, but an 
attempt was made by the more moderate Protectionists 
to obtain a reduction in that on mutton, fixed at 32f per 
double cwt, or about three halfpence per English pound, 
The Senate Committee aggravated the duty by the 
addition of a clause requiring that the pluck .of the 
animal imported should be adherent to one of the fore- 
quarters. A Senator moved an amendment to reduce 
the duty from 32f to 28f, and to suppress the condition 
which he declared to have been introduced with the 
express object of rendering the importation of mutton 
impossible, as the viscera becomes tainted sooner than 
the flesh, and prohibitionists hoped that before the meat 
could reach the Paris market from Germany and 
Austria, after the delay for inspection at the frontier, 
the entire carcass would become contaminated, 
and be condemned* on arrival. The Government 
supported the amendment, but the Senate voted the 
higher duty and the adhesion of the pluck, by majorities 
of nearly three to one. The Government and the 
Chamber were also beaten on a proposal by the Senate 
Committec to increase theminimum duty on salted pork 
froin Lof to 20f, without changing the maximum of 286f, 
and again on amendments to suppress the minimum 
duties on dead game and some meat extracts and animal 
products. The maximum. only will be applied. The 
Minister of Commerce pointed out in vain, that if the 
advantages of a minimum. tariff were withdrawn; the 
Government would haye nothing to offer to obtain con- 
cessions from foreign countries. Another Senator re- 
opened the question of the free entry of wool by pro- 
posing a duty of 20f per double cwt on wool. in: the 
grease, and 40f if scoured, with a drawback, but he was 
in & nunority ona vote being taken... An amendment 
was proposed by M. Deeauville to establish a duty of 10f 
pev pound weight maximum, and 7f 50c minimum,'on 
dvessed feathers for ornament. It was not contested that 
iheve is no importation of dressed feathers, nor that the 
trade did not ask for!proteetion, but M: Decauville had 
discovered that certain countries put a heavy duty on 
dressed feathers, and:demanded:a duty asa reprisal, 
although those countries do not export the.article.. .An 
aniendment was proposed to:reduce by one half the duty 
of 3f per double cwt.on maize voted last. year. The 
reduction was demanded by distillers. and breeders of 
cattle, but the higher duty was maintained. Nearly. two 
entire sittmgs were taken up withthe. amendment of the 
Senate Committee to impose duties of 3£.50c maximum 
and 2f 75¢ minimum on oilseeds and: fruit in order :4o 
protect the native colza. |The Deputies and the Govern- 
ment had decided that all raw material should be left on 
| the free list, but, as:with wool, the Senate did not lose the 

opportunity of reopening the question. The, result of. the 
debaicwasthat the Senate maintained the exemption from 
duty by a vote of 129. to.127.; As the majority was so 
small, the agriculturist party immediately presented a 
fresh amendment for a lower scale of duties as had been 


os 


tion of 753 millions) (£30,120,000) on 1889. The 
donations, on the other hand, have declined from.1,117 
millions (£44,680,000).in 1880 to 941 millions (£37,640,000) 
in 1889, and 937, millions (£37,480,000) in 1890. The 
total value of the successions and donations for duty 
was 6,000 millions (£240,000,000) in 1889, and 6,748 
millions (£269,920,000) in 1890, the maximum sum ever 
reached. AG 

The adjudication of the works. of the Société de 
Métaux took place. yesterday, when the property was 
sold to the company formed under the patronage of the 
Crédit Industriel, at an advance of 50f on the price of 18 
millions at which it was put, up. The Tamarack Com- 
pany, which had obtained the postponement of the sale 
in October, in consequence of the condition then imposed 
by the liquidators, that tenders from French citizens 
only would be received, did not now compete, The 
judgment of the Tribunal of Commerce, admitting the 
claims of the old Comptoir d’Escompte as creditors of 
the Société des Métaux, which, had been opposed by 4 
group of bondholders, ,was also confirmed yesterday by 
the Appeal Court.,,,. 

Receipts from shipping on the Suez Canal in November 
amounted to 6,190,000f, against 5,607,760f in the same 
month last year, , The first eleven months produced 
60,757,399f in 1890, and 77,457,601 in 1891, 

A call of 125f, or 25 per cent,, is made on shares of the 
Banque de Depéts et Comptes: Courants formed recently 
to take over the business of the old Société de Depots et 
Comptes Courants, now in liquidation. _. aro 

The amount ofi,paper: that passed through the Paris 
Bankers’ Clearing-house in.November was 386,959,088, 
against 393,579,612f im October. aed é 

The Creuzot Ironworks will pay a dividend of 85f per 
share of 500f for the year 1890-91, an increase of 15f on 
the dividend for the preyious year. 
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“GERMANY. 
(FROM OUR’ OWN CORRESPONDENT.) 
<= "Berutn, December 1. 
The market has been busy preparing for the monthly 
settlement, | eee purchases by the bear operators 
helped to enliven business and support quotations. 4 
is just now the characteristic feature of the, PORHAD- 
The bull operators. take fuil advantage of it, and i 
some quarters have made it rather hot for their o ponents. 
The feature is not confined.to the market here, but exists 
in all other markets, and I need not dwell ‘ parti- 
cularly on it. The recovery in Russian quotations con- 
stitutes about the most noticeable part of ane PORIARE 
One of the principal pre-occupations of the pont jus 
now is as to the.eflect which the Russian gol reqd 
ments may produce. ; It has been conjectured that go! 
withdrawals from London would affect the English pert ; 
rate, and money. rates onthe Continent also. a 
admitted now that for the present there need not 
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35 90c; Russian Gold-Fours, 93f 25; the Loan, 78f80c ;| proposed in thé. Chamber, but had not! been adopted. || 


Par. Dec, 3. Nov. 26, The Senate has now, been engaged.a fortnight with the 

. f f c fc f c | Tariff Bill. The first week was occupied with the general 
Three per Cents ......... 100 ... 95 72% . 95 30 + 0 42} discussion, and:at the.end of .the second only. article 88 
Redeemable Threes...... 100... 9625... 96 0 + 025 | ro ie had’: een » ieeachaaiaale 
Four-and-Halfs .,...... 100... 10465 ... 10420 + 0 45 ; been. reached. week a ae 
TORRID, Leshicesreoonseppo 100... 9045 ... 87973 + 2474|the passing of the rest of the 722. numbers and the |} 
Austrian Gold 4 % ...... 100... 9340 . 92 30 + 010 | special articles concerning surtaxes and colonial tariffs. 
oo eat? on ve be % an “ : : Ss As the remaining artieles comprise those on yarns and 
Lgyptian BING. ..s ces soe . . ° ° ° : 
Bank of France Shates 1,000 .., 4,645 0 |. 4570 0 4.75 0 | tissues, which are.expected to give _ to ng discus 
Banque de Varis ,....... 500... 725 0 ... 695 0 + 30 0 | sions, it seems impossible for the whole tariff to be voted 
Crédit Foncier ........000 500 ... 1,240 O ,,. 1,217 50 + 22 60 | during the present Session. : 
Paris Gas aa co segeene ao ‘ een . an a io ot oe Evidence of the development’of the wealth of France is 
Seaman Meals 9$000, 1 RBES cl $E08 pt Dlg: [Se ded by the amount of property og by 
Northern Railway ...... 400 ... 1,777 50 .., 1,761 25. + 16.25 | successions and by donations iter vivos. Previous to 
Western Railway......... 500 ... 1,030 0 .,. 1,037.50 — 7 50 | 1871 the value on which succession duty was paid never 
Orleans Railway ......,.. 500. 1,485 0 ... 1,489 0 + 5 0 |reached four milliards, or 4,000 millions of francs |} 
Eastern Railway ........ 500... 87750 . 878 75° — 125 (£160 000 000) ‘but in that -year it rose in co uence 
Lyons Railway......c.iss 500... 1,460 0... 145250 — 250 YUU,90U), y ae anh Onl ae millions || 
Souihern Railway ...... 500... 1.295 0 ....1,295 0 +  ... | of the war and consequent mortality, to 4, ns 
South of Austrian Rail, 500... 19625 ... 190 0 + 6 25, | (£204,400,000). In the three following years the amount 
EB RMR 6 556cncascntess 477 50 .. 436 25 + 41-25 


again descended below 4,000 millions (£160,000,000), 
The Senate has been occupied. during the past week | and then increased with occasional fluctuations, and in 
with the articles of the Tariff Bill. The duties on live | 1890 reached 5,811 -millions (£232,440,000), an augmenta- |} 
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much fear of this, and what may happen in January 
does not trouble the market much at present. 

On the whole the market is in a calm condition. Cash 
transactions made a better show during the past week 
than for a long time past. ‘The rapid decline has been 
checked, and quotations have in many cases advanced 
again. But there was no buoyancy atall. Railways were 


quiet, though sore of them were able to advance a little. 
‘Bank shares afforded some limited occasion for business. 


Mining shares were slow. The‘public does not at present 
care for business on the Stock’ Exchange, and there is 
consequently little investment going on. Nearly all the 
fluctuations are the work of operators, who do not mind 
running the risks: - POEs 

German Funds enjoyed a somewhat better market, and 
some advances are recorded: ‘Foreign Funds are quoted 
higher throughout; arnong them: Portuguese, Servians, 
Mexicans, Greeks, Italians, and. Russians. [Italian and 
Servian preferred bonds advanced ‘slightly, owing to some 
little occasional demand.’ ‘America’ bonds were also in 
better favour than'during the previous fortnight, and 
amongst the list of Russian preferred bonds there were 
some which showed decided advance. - 

The money market continues in‘a perfectly liquid state. 
The rate of private discount has declined to 2% per cent. 

Attempts are being made ‘to create a favourable 
opinion as regards German Three ‘per cents., and 
it is particularly’ pointed ‘out, that ‘if it is at 
all possible to avoid them, there will be no new 
issues during the next few months. It is ever ‘said that 
eventually the Three per cent. ‘type will be replaced 
again by Four per cents. These reports are intended 
to encourage investors, Who would prefer domestic loans 
if they could only get a fair rate of interest out of them. 
Much can be said about all this.'' It doés not seem probable 
that the Imperial or the Prussian Government will 
re-adopt the Four: per cent. rate. “When they relin- 
quished it they were forewarned'‘as to all the conse- 
quences of the step,'so that it’ is’ not' likely that they 
will change their policy now.'' The centre of the 
financial management ‘is in'the’ Prussian Ministry of 
Finance, ‘and there can hardly be a doubt 
that in that department ‘ they are’ resolved to 
adhere to the Three per cents.’ Whether Prussia or the 
Empire can conveniently postpone the issue of a new 
loan until the second half of 1892 appears uncertain, but 
even if they can, and whenever ‘they issue it, they will 
certainly have to deal with the same obstacles as before. 
r cents. 


for they are thereby enabled to’ sell a variety of foreign 
loans and of domestic shares ‘inneh more easily than 
they could if the people could obtain Four per cent. 
German or Prussian loans. There ‘can be no difference 
of opinion as to one evil effect of the conversion of the 
Prussian Consols. That conversion helped to make the 
road clear for the influx of Arfzéntine ‘and: other loans, 
and for the over-speculation in domestic shares. 

The reports which arrive from the country as to the 
condition of trade are not satisfactory. The metal 
and cotton trades are suffering from a seemingly 
incurable depression.; This is of;great importance to the 
market for shares, because the gloomy prospects deprive 
the operators of all arguments they could otherwise 
employ to bring abdut a better tone. As it is, pessimism 
is now just as much’ the drder of the day as was the 
inconsiderate optimism which prevailed throughout the 
a few years. The ch of General Caprivi, the German 

hancellor, was partly directed against this prevailing exag- 
gerated pessimism ; ‘but it does riot séem probable that the 
arguments he employed ‘will sq ‘make people 
change their minds as to business’ ts, nor will the 
commercial treaties between this country and Austria 
and Italy produce that effect, though they may work a 
get deal of good. The real cause of the depression is 
sheer exhaustion after a four years” race after premiums. 
And before this exhaustion is overcome there can be no 
thorough improvement either in business or in finance. 
The peaceful assurances which General Caprivi presented 
mm bountiful measure are ree, reciated here, 
especially his references to Russia and the policy which 


Seip nes cammnndt nine tae shaaeihe aoa cae 






she may be expected to follow. These assurances tend 
to dispel the clouds in the 


litical sky. Unfortunately, 


General Caprivi had to adc 
to his reassuring explanations, and these have somewhat 
marred the effect of the speech. But, after all, political 


preoccupations are not of such paramount importance to. 


the market as are the business troubles which exist. 
Business flourished when the world was called on to 
regard war as imminent, and business droops just now, 
in spite of the symptoms of peace. The visit of the 
Russian Minister, M. de Giers, to this capital has not 
given rise to much comment so far. But the visit, 
and the friendly spirit which General Caprivi showed 


able to those who advocate a reconciliation between 
Russia and Germany. The further development will 
depend chiefly on the attitude Russia chooses to take. 
There are two groups of politicians (National Liberals 
and Conservatives) who intend to reform the markets for 
Funds and shares by legislation. It does not seem 


direction, and the project of Government surveillance 
in particular seems quite impracticable. 

Yesterday the market was again firm, which was chiefly 
due to the intervention of the bull operators, who profit 
by the fact that the bear operators must buy in order to 
meet their engagements. The result’ has been a rise not 
only in Russian and other Funds, but also in various 
categories of shares. 

To-day business is steady, and the bears continue to 
purchase. Foreign Funds are fairly firm. There is some 
demand for Hungarian Gold 'Rente and Italians: Servian 
loans have also advanced. Domestic Funds are less firm 
than of late. Shares have advanced, except mining, which 
have remained listless, owing to the unsatisfactory news 
from industrial centres. It is thought that the present 
steadiness may be followed by another decline before long. 


AUSTRIA, 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, December 1. 

The recovery on our Stock Exehange from the recent 
sudden fall continued throughout all the week—except in 
the case of a few stocks, as, for instance, the shares on the 
Northern Railway—but in spite of this none of the prices 
have yet reached the point at which they stood at the be- 
ginning of November. This is a rather remarkable fact, if 
it be considered that the panic of the 14th November was 
an artificial one, and that after many reassuring speeches 
on all sides, the German Chancellor hasalsogiven peaceful 
assurances. The fact cannot be otherwise explained than 
by the assumption that the foreign demand for Austrian 
and Hungarian securities has considerably decreased of 
late. French capital seems absorbed by Russian loans, 
and German capital has become searce and distrustful, 
partly because Argentine prospects are so gloomy, and 
partly because two large German loans are impending, 
one for the German Empire and one for Prussia, amount- 
ing, in round numbers, to800 million marks (£40,000,000). 

The most important event of the week has been 
the conclusion of the commercial treaty between 
Switzerland and the three allied Powers. Only a very 
few formalities have to be fulfilled before the treaties 
become valid; and they will be laid before the four 
legislative assemblies inthe course of this month. The 
first Conference for the negotiation of a commercial treaty 
with Servia, will take place at Vienna on December 16. 
In the course of last Session a member of the Austrian 
Reichsrath severely criticised the management of the 
Austrian State Railways, and a Parliamentary Commis- 
sion was appointed to: imquire into the details of the 
affair. The report of the-Gommission has now been 
made, and shows that most of the objections raised 
were unfounded. Thus it is shown in the report 
that the purchase of the western part of the State 
Railways has been attended with such suecess that the 
sum guaranteed ‘and paid by the State in support of the 
railway, which formerly amounted to nearly 114 millions 
(£958,800), was in 1890 only 64 millions (£5%i,/00). Lae 
sunis'which have been saved since 1881, when these rail- 
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| (£54,071,500)—constitutes the share of the State’s rail- 
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ways were purchased, are stated at almost 42 million 
florins (£3,500,000). The report concludes by asserting 
that the reduced tariffs have improved the railways from 
every point of view, even from the financial, and that the 
lines have superseded the private railways in every way. 

The brewers of Austria who a large quantities of 
beer to Italy have been touched to the quick by the 
proposition of the Italian Government that the tax on 
consumption of home-brewed beer, and the import duties 
on foreign beer should be raised from 6 lire 60 centimes 
to 19 lire per hectolitre. 

The Hungarian and Austrian Finance Ministers held 
several conferences during the week on the object of re- 
establishing cash payments, of withdrawing the Vereins 
thalers, and of introducing a tax on bourse transactions. 
With regard to the Vereinsthalers—for the withdrawal of 
which from circulation in Germany the German Govern- 
ment has already laid a Bill before the Reichstag—the 
Austrian Government has taken the hint given by the 
Press, and has opened negotiations on the subject with 
the German Government. 

To-day the December coupon isdue. The total pay- 
ments will amount to 12°3 million florins (£1,025,000), of 
which about 700,000 fi (£58,300) represent repaid capital. 

Last week a Commission of Inquiry assembled here for 
the purpose of arranging as to the control of railway 
bridges. The members are all either railway directors 
or distinguished engineers. 

The report of Herr von Kallay to the Delegations on 
the condition of Bosnia and Herzegovina spoke very 
favourably of those provinces. Herr von Kallay said 
that Bosnia has still such a wealth of valuable timber 
that, to make it useful, a second railway line to the 
Adriatic has to be built. 

Austria-Hungary is entertaining the plan of concluding 
a treaty of commerce with Bulgaria. The exports of 
Austria-Hungary to Bulgaria in 1888 amounted to 
18,192,334f (£727,700), and in 1887 to 22,690,106f 
(£907,600). Bulgaria’s exports to England were in 1889 
12,635,660f (£507,400), and to Austria-Hungary only 
3,581,240f (£153,250). The Bulgarian imports from 
England were 21,380,000f (£855,200) in 1887; from 
Turkey, 9,864,500f (£394,600); and from France, 
5,044,000f (£201,760). Bulgaria’s commerce has been 
growing rapidly since the establishment of its net of 
railways. ‘The exports and imports were as follows :— 





the subject, we will thank you to give the necessary 
publicity to this letter, and remain, yours faithfully, 
For ‘‘ Anchor ’’ Line, 
HENDERSON BROTHERS. 
For “ Hall”’ Line, 
Rosert ALEXANDER AND Co. 
For ‘‘ Clan” Line, 
CoyzER, IRVINE, AND Co. 
Liverpool, December 3rd, 1891. 






























TO THE EDITOR OF THE ECONOMIST. 


Srr,—The mercantile world is greatly indebted to you 
for your recent exposures of the wrongs they have long 
and increasingly suffered. It is easy for bankers to pro- 
tect themselves by such combination as is announced in 
your issue of 28th inst., or by individual action, but with 
merchants such protests are difficult, and only very few 
who command exceptionally large freight engagements 
can enforce any protection of their interests. 

Clause after clause has crept into bills of lading, until 
the shipowner or his agents are responsible for nothing, 
and the shipper is rendered powerless to recover any 
compensation for loss of his goods from any cause what- 
ever. I will illustrate this by arecent case. We paid 
freight on goods sold at a price to cover cost, freight, and 
insurance, & custom growing every year. Our client paid 
our invoice, and was obliged at the foreign port to pay 
duty on the goods, as per bill of lading, before they coul 
he ‘“‘ dispatched” through the Custom House. Part of 
the goods were not delivered, but the Customs declined to 
return the duty, arguing that the goods having been on 
the steamer must have reached the country, and therefore 
were liable to duty. We believe the goods were stolen 
by surreptitious delivery to some dishonest receiver. The 
steamer’s agents at the port of delivery gave a certificate 
of the non-delivery of the portion lost, and to any reason- 
able mind our claim on the shipowner would appear to 
be one that would be at once entertained. But not so. 
They refused to acknowledge any liability, taking refuge 
under the clause that they were not responsible for theft. 
The case has been in the lawyers’ hands for months, and 
finding we had no claim in law, we have been obliged to 
compromise it by receiving less than the cost and freight, 
one: this was tendered as a favour to ensure our future 
trade. 

Three things had to be proved. First, delivery to the 
ship; second, non-delivery at the port of destination ; 
and, third, the shipowner’s liability. The bill of 
lading proved the first, the certificate of the shipowner’s 
agents abroad was evidence of the second, but the liability 
of the shipowners could not be established, owing to the 
clauses in the bill of lading contracting them out of every 
conceivable responsibility. : 
Separate receipt forms for freight paid have no force in 
law, because almost all large steamship lines are managed 
by a firm who call themselves agents, and in giving 
receipts for freight assume no responsibility on behalf of 
the owners. Again, worse than this, a freight clerk is 
set apart to sign the bill of lading (which he, or his deputy, 
does with a rubber stamp) with his own name only. — 

He argues that he holds a power of attorney to sign 
for the owners, but declines to sign for the owners ‘‘ per 
pro,” but merely signs his own name. If the steamer be 
a chartered one, which is often the case, he gets an 
authority from the captain to sign for him, and then, 
should a claim arise, he refers you to the captain or 
steamer, which may be in the Antipodes, or anywhere in 
the wide world, and out of the shippers’ reach. 

It is useless for the shippers to protest. They must 
ship their goods, and the shipowner has by stealth 
established a custom which shippers generally think 
little or nothing about as it develops, and the individual 
shipper has to bow to it, or miss the opportunity of send- 
ing his goods forward. : 

The weakness lies in the law relating to the carrying 
of goods by sea. The shipowner can at present 
your goods at his own rate of freight for carrying them 
to their port of destination, and yet contract himself out 
of every responsibility for using due care to perform that 

service for which he has received payment. The railway 


Imports into BULGARIA. Exports from BULGARIA. 
Francs. Francs. 
ae 73,510,409 (£2,940,400) | 1889...... 81,290,188 (£3,251,600) 
1888..... 66,362,431 (£2,654,500) | 1888...... 64,198,634 (£2,567,900) 
1887...... 64,742,481 (£2,589,700) | 1887...... 45,747,247 (£1,829,900) 
1885....., 64,285,309 (£2,571,400) ! 1886...... 50,404,314 (£2,016,200) 


The Hungarian Board of Trade Minister in a detailed 
report on his work during 1890, stated as to the railways 
in Hungary, that the total capital actually invested was 
909,533,000 fl (£75,795,000), the nominal capital being 
1,155 million florins (£96,250,000). Of the total, 
537,147,000 fl (£44,762,000)—or nominally, 648,858,000 fi 


ways. Through its purchase of the railways which are 
now in its hands the State profits to the extent of seven 
million florins (£583,300) annually. 








BILL OF LADING REFORM. 

TO THE EDITOR OF THE ECONOMIST. 
Sin,—Referring to the remarks that have appeared 
in your paper in connection with a clause in some bills 
of lading giving the shipowner a lien on the goods for 
freights, charges, debts, &c., other than those properly 
appertaining to the goods mentioned therein, we beg 
to inform you that the bill of lading in use by our 


respective firms in the Eastern trade was agreed with 

the Manchester Chamber of Commerce in 1887, and 

does not contain the objectionable clause referred to. 
Owing to the numerous letters we have received on 
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companies formerly did the same, until the law stepped 
in to forbid them to make such a contract. 

As the law stands at present, it would appear that a 
steamer may take our goods in Liverpool and receive 


i| freight, and give a bill of lading for their delivery in 


Buenos Ayres, and by calling at, say, St Vincent, dis- 
charge part of the goods there, and on arriving at 


i} Buenos Ayres, declare them stolen, and you have no 


1] recourse in law. 


Some few trades, and in particular 


4] the cotton trade, have combined to protect themselves 


from such helplessness, but other trades are at the mercy 
of the shipowner, and it is time that our Chambers of 
Commerce awoke to their duty to agitate for this crying 
need for reform. 

While writing on the subject of bills of lading, I may 
mention that twenty years ago I commenced to number 
our bills of lading 1, 2, 3, as with bills of exchange in 
large red figures, which has served several good pur- 
poses.—Yours, &c., H. B. Wyatt. 

Liverpool, December 2nd, 1891. 





TO THE EDITOR OF THE ECONOMIST. 

Srir,—I have read with interest your article on Bill of 
Lading Reform and the letter from ‘‘ Banker” in your 
impression of 21st November, also the notice issued by 
the Eastern exchange banks in the Standard of 27th 
November. I think bankers can hardly be aware of the 
existing law on the question of the non-liability of 
owners in cases of short deliveries under bill of lading. 
It is the general belief that the owner of a vessel is 
responsible for the due delivery of the number of 


i] packages represented on the bill of lading, but is not 


responsible for their contents or quality. Recent judicial 
decisions have shown that this is not the legal aspect of 
the case. So long as the captain declares that he has 


i) delivered all he took on board, the owners are not liable 


to make good any deficiency of outturn under the 
bill of lading. It is true that the captain who signed 
the bill of lading is personally liable for the shortage, 
but I presume bankers would scarcely treat bills of 


j| lading as undoubted security were they aware that 


i; of the 


in the event of the ship not delivering the full bill 
of lading quantity, their only redress, in the event 
consignees being unable to meet their 


4; engagements, would be against the captain who had 


4] Signed the bill of lading. 


a 


It is too well known 
that the captain of the ordinary ‘‘ ocean tramp ”’ is, as 
a rule, too poorly paid to be worth proceeding against, 


}| Putting aside altogether the difficulty of taking legal pro- 


—— — 


ms 


—— 


LL 


ceedings against a man who is here to-day and gone 
to-morrow. Within the last six months, six cases of 
serious deficiency have come within my personal experi- 
ence, and have shown me how ready the owners of these 
Ocean tramps are to avail themselves of the present state 
of the law in this matter, and to shelter themselves 
behind the backs of their paid servant, whom they have 
bound by their signature to the charter party to “sign 
bills of lading in accordance with mate’s receipts,” and 
thus to render himself personally liable for any shortage. 
In the interest of all concerned it would be well for the 
bankers to unite with shippers in taking action to main- 
tain the undoubted security of bills of lading.—Yours, 
faithfully, SHIPPER. 
London, December 2nd, 1891. 





THE INDIAN JUTE MANUFACTURING INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 

Simr,—Your correspondent, ‘‘ Another Calcutta Mer- 
chant,” takes, I think, a somewhat limited view of this 
subject. 

The shareholders in Indian mills who benefited by the 
short-time agreement have no doubt, so far as imme- 
diate results went, much cause, as he remarks, to be 
thankful for the movement; but that it had outlasted 
its warrant before the agreement had formally ended 
was made plain both by its evasions and by the growing 
impatience among the more loyal adherents of the 
Association to extend their works. However reasonable 
for atime the agreement may have been as a measure of 
self-preservation, it was inevitable that if unduly pro- 
longed its tendency should be, under the influence 








especially of the artificial values it created, to enco 
competition in quarters where the trade was unrestricted, 
and the figures which your correspondent himself 
brings forward show how, while short-time was still in 
operation, the export of jute goods to Europe had begun 
to fall off, while the raw material was leaving the 
country in increasing quantities. The importation of jute 
into Dundee in 1890 d quote from the Dundee Advertiser) 
was the largest on record, while the export of jute manu- 
factures from Dundee to America in the same year was 
said to have been 60 per cent. of the largest output ever 
made from the local mills, against 50 per cent. of the 
smaller output in the preceding year. The increase of 
production in Germany might, at the same time, be 
judged by the fact that the shipments thither from 
Dundee had in 1890 decreased by about 30 percent. And 
in both quarters the cry for short time was raised, in 
defence of local interests, as soon as the alarm was given 
of the discontinuance of the Calcutta agreement, which 
was before anything was known of the short jute crop of 
the present season. 

Your correspondent shows, I think, undue anxiety at 
the threatened encroachments on the existing Indian 
mills’ preserves, but the question is less whether Indian 
jute manufacturers’ profits shall be maintained at the level 
to which they were brought by the nursing of the Cal- 
cutta Jute Manufacturers’ Association, than whether, 
under free competition, India is not in the best position 
of any country for carrying on the industry. 

Indian enterprise must have, and will get, its just 
reward, but substantial profits are compatible with a 
moderate range of prices, and an industry which subsists 
on the lower values established by a full production rests 
upon a surer foundation than when fostered by restric- 
tions which enrich, it may be, a generation of share- 
holders, but at the expense of a whole community. 

If, as your correspondent hints, there be any one of 
the existing concerns in Bengal which is in danger of 
succumbing for want of being propped up by Association 
rules, I can only hope that it may fall into other hands 
capable of giving it a wiser direction. But, as a com- 
mentary on his advocacy of a return to short time work- 
ing, it is worth noticing the report, which comes by the 
last Calcutta mail, that one of the most important con- 
cerns there (one, by the way, the owners of which, wise 
in their generation, transferred their entire plant some 
years ago from the Clyde to the Hooghly) had declined 
the Association overtures for a new agreement, on the 
ground that its full production was already sold forward 
to the end of 1892. 

I do not shut my eyes to the probability that the 
struggle for India’s supremacy in this industry will 
involve some sacrifices—this is the common experience 
in all such movements. Nor, however much time has 
already been lost, is there need for hurry in the process, 
the accomplishment of which, if not hindered from 
within, isa mere matter of time. There may be some 
rough and tumble work in reaching the goal, but the 
Indian mills have now got the ball at their feet.—I am, 
Sir, your obedient servant, CALCUTTA MERCHANT. 

P.S.—The advice your correspondent kindly gives in 
the closing sentence of his letter, to beware of shares in 
concerns largely indebted for their existence to debenture 
holders, has more connection with the interesting con- 
troversy on the latter form of securities which is being 
carried on in your columns, and in which I have no in- 
tention of taking a part. But it may be worth while to 
draw his attention to one of the Calcutta mills specified 
in the Economist of the 14th ult., the block of which 
stands at some sixteen lakhs, witha share capital of 
only four lakhs, having paid off out of profits the 
eight lakhs of debentures to which it was largely 
indebted for its existence. Your correspondent 
and I and our friends might do much worse than 
ov our money in the shares of this concern if they could 

got. 





TERMINABLE DEBENTURES. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—Will you allow me to supplement my previous 
letter on the above subject by an observation or two, 
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fact that loans on mortgage have led in Australasia 
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oe in answer to’ Mr James Hora, writing on 
behalf of t 


he Trust and Agency Company of Australasia, | December. 


in your issue of November 28th. It was well I was not} Last January Goschens’ price touched 973.—Your 
alone in suggesting that both redemption and current | obedient servant, Facts AND Ficures, 
interest should be charged to'income. ‘“ W. H.'T." very 


December 4th, 1891. 
tersely puts it in another form, with much the same 


effect in view ; he rightly considers that a mortgage com- 
pany should so manage its business that mortgage loans 
outstanding should mature concurrently with’ matured 
terminable debentures; this undoubtedly would be in 
keeping with the equitable intent and purpose of this 
class of business. It was never really contemplated that 
these companies should have the burthen of accumula- 
tive foreclosures, and unfortunately it is too notorious a 


Sn 


MR GOSCHEN’S CURRENOY PROPOSALS. 
TO THE EDITOR OF THE ECONOMIST. — 


by an oration at the Merchant Taylors’ Hall, 3 

I do not think he has improved upon his original. 
utterance. } 

He has dropped the ten-shilling silver notes for the 
present, and this issue was, to my mind, the best part of 
his scheme. 

He says that their issue would not increase the demand 
for silver, because not much of that metal need be held 
against them. I assumed that every ten-shilling note | 
would be represented by an equal amount in silver coin, | 
just as is the case with the silver notes issued by the 
United States Treasury. 

To my mind the advantage of these ten-shilling notes 
for payment of wages on the one hand, and for profit. to 
the Treasury on the other, would be very considerable. 

Tt will, 1 believe, take many years to obtain a circula-' 
tion of £1 notes to anything like the extent of that 
which Mr Goschen seems to contemplate. ’ 

It would be different with ten-shilling silver notes, 
because they would obviate the necessity of carry 
bulky silver in our pockets, and would take the place of 
the half-sovereign, which is in somé respects an objection- 
able coin—one often hears of their being given away 
instead of a six-pence, due no doubt to similarity in size, 
and to other causes. mgityy Bf 

In my opinion, the issue of notes of small denomination 
should be made by the Treasury, and not by the Bank of 
England, the metallic reserve held against them to be 
specially andseparately held, and in times of pressure the 
Bank of England might have power to borrow the gold 
against securities and at a fixed rate of interest. 

The issue of these notes by the Government would, I 
believe, render them more popular than under the plan 
proposed by Mr Goschen.—I am, Sir, your obedient 
servant, Wa. Txos. Morrison. ~ 

City Carlton Club, St Swithin’s lane, E.C. 


to a very considerable amount of foreclosures. It has 
been stated on fairly good authority that in New 
Zealand alone the extent of such property is con- 
siderable. It is all very well for the ordinary 
shareholders to pay up a fraction of their liabilities 
under that head, and be content with what dividend is 
realisable ; it is nothing very surprising to find a divi- 
dend declared at 20 per cent., when we know that the 
aggregate only amounts to £985 10s in a twelvemonth. 
The’ Queensland Investment and Land Mortgage 
Company, which you quoted in: your article (Nov, 14), 
has inthe last three years disbursed only £7,344 per 
annum in dividend, These items in themselves are not 
calculated to denote any considerable amount of busi- 
ness ; and yet investors at home are expected to have 
the fullest confidence, and to bring in their hundreds of 
thousands, with apparently no security beyond the 
uncalled ordinary share capital; and this can by no 
manner of means be looked upon as sound business. 

Mr Hora says his company has formed a reserve 
equal to two-fifths only of the outstanding terminable 
debenture debt. That is far from sufficient; the ter- 
minable debentures should be entirely covered from their 
issue by some process that would in itself be considered 
a good and tangible security. 

I do not know whether terminable debenture holders 
ave entitled to copies of the yearly or half-yearly reports, 
whereby to judge how they stand as creditors of the 
company. May your article and the correspondence 
which has ensued lead to a better basis and a better 
understanding. 

London, Noy. 30th, 1891. Francis Picter. 








THE PRICE OF CONSOLS. 
TO THE EDITOR OF THE ECONOMIST.: 


Sir,—Can you suggest the cause for the lower price of 
‘“‘ Goschens ” this year, as compared with the last three 
previous years ? 

The figures given in your statistical tables at the cor- 
responding periods show the price on 8rd. December, 
1890, as 96; on 4th December,’ 1889, as 97+; on 
5th December, 1888, .as 96, the Bank rate of.discount 
being 5 per cent. in each of these three years, as compared 
with 4 per cent. at present, and the value. of money now 
declining. 

The item of Government securities in the Bank return 
is now one-third less than it was in the years 1889 and 
1888, viz., about 10 millions this year, as against 15 
millions in those years. . ia 

I leave 1890 out of the comparison, because the Baring 
crisis then disturbed the normal conditions.: 

The reserve proportion is now higher than in 1889 and 
1890. ‘The private deposits in the Bank of Englandand in 
the joint’ stock and other banks are now probably some 
20 millions sterling in excess of the corresponding 
period of last year. ‘Phe table you published for ‘the 
period to June 30th showed this. 

_ No doubt we are a yeat nearer the time when the 
interest will be reduced to 24 from 23. On the other 
hand, every year sees the total stock reduced some six 
e penne ers py: te ee of the Government 

inking and other 8, whilst:.purchases for Savings| oJ Bae Staal 
Banks, chancery, insurance, and other channels practi- | ™@0te worthy’ ‘of ~ being elected than’ ‘any’ average | 
cally lock up some millions more every year from the| candidate, In the same spirit, M. ‘de Laveleye | 
floating supply. tot inveighs against luxury. Yet he cannot be so ignorant of 


- Rotices. of Books. 


| 


MAGAZINES FOR DECEMBER. | 
In The Contemporary Mr Henry Dunckley contri- | 
butes an article on M, de Laveleye’s ‘‘ Le Gouvernement } 
dans Ia Démocratie.” It is more a résumé than 6 | 
critique, and has perhaps the greater value on. that | 
account, for, being, ably done, it lays before English | 
readers, shortly and clearly, the substance of the great | 
Belgian Socialist’s latest éxpression of political opinion. M. | 
de Layeleye does not propound anything particularly new 

or striking. He seems to have kept his Socialistic ideals 

in the background, and contents himself with exhibiting 

the flaws and imperfections of all existing forms of 

popular government—imperfections with which we. are 

already more than sufficiently familiar. ‘He has also & | 
great deal to say about how things ought to be. Thus, in | 
elections, the popular will ought to. count for nothing. | 
The electorate. should. vote, not at the.,promptings. of | 
their will—of which M. ‘de Laveleye cannot endure even | 
the mention—but in obedience to an intelligent and stern 

sense of duty. It is no doubt a just and lofty ideal of | 


comes to be putin action, the electors. will).be } 


; 


Se ae ne ae ae nse 


Freneh'3 per cent. Rentes are now higher than last, | 


Sm,—Mr Goschen has supplemented his Leeds speech |f 


the voter's responsibilities ;, but. when,, if, . ever,..6 





i 
| 


- ee eee 
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mankind as to imagine that his words will have any 
‘effect. If each generation had not striven after what: 
they regarded as luxuries, we should be no better fed, nor 
‘clothed, nor housed, than were our ancestors. the “ cave 
men.” But in: these and: similar barren ‘counsels of 
perfection” we can trace the dreamy doctriyaire turn of 
mind. which permits a man of M. de Laveleye’s great 
ability to delude himself with Socialistic dreams, which 


for their fulfilment would require ‘nothing less than a. 


radical’ revolution in’ human nature. Sir ‘Edward 


Braddon’s reply to Mr Christie Murray’s strictures on 


“The Antipodeans” ig not very amusing reading. But 
it was doubtless a patriotic duty on his part to vindicate 
the colonies, for one of which he is Agent-General, and 


his reply seems to us to be, in a measure, successful, 


One point on which every Englishman will prefer to give 
ear to Sir E. Braddon rather than to Mr Murray is his 


indignant denial of the hostile feeling towards the mother- 


country which Mr Murray declares to be widely prevalent 
in the Australasian colonies. ‘‘ The Mimes of Herondas,”’ 
by Mr Andrew Lang, is an account of a papyrus, lately 
exhumed in, Egypt, containing some comic dialogues— 
whether intended for the stage is uncertain—by a writer 
supposed, from internal evidence of his writings, to have 
flourished in the second century before the Christian era. 
Many passages are imperfect from ‘mutilations of the 
papyrus, others are, so far, untranslatable, and in 
those that have been translated much, Mr Lang reports, 
is unpresentable. The residuum, of which we are given 
‘specimens both in prose and verse; does not seem to us 
very comic. Mr Lang compares “‘ Herondas” to 
“Gyp”; but any page taken at random from “ Le 


Petit Bob,” or ‘‘ Monsieur Fred,” would be found to}? 


contain more of genuine fun and knowledge of human 
nature than are to be met with .in all the excerpts from 
the papyrus which Mr Lang has laid before his readers. 
By far the best paper in this month’s issue is that by M. 
Gabriel Monad on “French Politics.” It is really a 
luminous article, calm and_ dispassionate in tone, 
and full of information on European questions, political, 
j social, and economic. - 

It need hardly be said that in The New Review the article 
| best worth reading’is the conclusion Of Carlyle’s Journal 
} of his visit to Paris, in 1851. One does not expect to 
} find in magazine. articles the strong meat which even 
| careless utterances of Carlyle’s here and there contain. 
| Still, the second instalment of his diary isnot equal in 
| interest to the first. We cannot pretend to have found 

much mental pabulum in Lord Monkhouse’s vindication 
of the policy of the London County Council. The 
j| attacks and the defence are alike dreary reading. ‘‘ The 
Monasteries of the Levant Revisited,” by the Hon. 
George N. Curzon, M.P., is a very pleasant contribution, 
beth.on its own merits, and still more because it recalls 
that most fascinating book of travel, ‘‘ The Monasteries of 
the Levant,” written some fifty years ago by Mr George 
Curzon’s distinguished namesake and relative, and now 
deservedly become a ‘classic. 
In The. Nineteenth 'Century, Viscount de» Vesci's 
ineag ries Vacata’”’ isa careful and fair caryey oi dno 
| Irish legislation of the present Government, To follow 
| the mt aaa i over in detail -would 
]| take far more than the space at our disposal ; but it is a 
} thoughtful, solid article, and will repay careful perusal. 
| Very much the same may be said of Sir George Chesney’s 
| essay, ‘How to Re-organise/ the War,, Department,” 
The. reforms. advocated are too numerous and too com- 
plicated to be detailed here; and, indeed, a subject so 
| bristling’ with technicalities, both ‘administrative and 
essional, could be fruitfully discussed only by experts. 
t General Chesney,'in this and previous articles, has 
i) Made out a strong case for the urgent nead:ot rotor, 
7| 2nd of those he here recommends many seem Pranticn 
4/2nd reasonable. Of more than average interest is Lord 
Bibblesdale’s short paper, ‘A Railway Journey with Mr 
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Parnell.” It is the most striking and vivid of any of the 
reminiscences which have been evoked by Mr Parnell’s 
death. Mr Archibald Forbes on “‘ Moltke and Moltkeism’’ 
is well worth listening to. His article is not merely able, 
but authoritative. Still, it has not the charm of his per-. 
sonal war-narratives. » dae’ 






——— 
NEW LOANS AND NEW OOMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Ee POS Gm ot gm Re Bm 


sentation oe aR ETNA “ety epaiae 


2 a s. 
Amount previously subscribed ...,.... -». 100,608,176 sovene ase coves, - 
Isgues of the week— 
Winterbottom Book Gleth, £10 shares .......- 542.200 ....... 64,220 ...... 487,980. 
Do 5 &% Debenture Stock . .. ....0:.000.ce0 00 PL tcc 0 OEE Secie 321,946 
Dan Rylands, £6 Ord. shares, at £10..,...... - 60,000 ...... 3000 ...... 57,000 
£5 Pref. shares, ane asedeace.cebedeeee + 000 weeeee 8,000 sevede 83,000 
Union Property and Assets, £1 Ord, shares 20,000 ...... 2.500 .....5 17,500 
De £1 Preference shares .............. s.se0 10,000. ...... 2500 ..... 4 7,500 
The Pavilion. Rameey, £1 shares ...,....4.5.... 7,000... BT nese 6125 
SD REE WORORT cnc gunssencsqiatucecscqsenseunene 60,000. ...... <e .eaien on 
Total for week ......00.00 scsccersesescee 3.154,000 
Total subscribed to date in— * Total sabecribed for whole — ; 
ii 
Siti aaninadintaaaaibinn 01,74 MIO scssssnstensncassoucbennee 000 
Pipscerirert st te 0e0 | eee TS 1901436.000 
ee Eecdeliicacookbihddesdesecoed 158 700.190 1s sibs ee bececeh prenmeseeete 160,149,000 
1887 eectoccsccere dedesevene Where 95,640, 1886... A dRs eee eb aware ees ces wes des eee 101,074 000 











PUBLIC INCOME AND EXPENDITURE... 


REVENUE. 








Land ee Sapa 

y and Income Tax ... 

Pout Ones See alcleaaierneadaie 10 
elegra 





ee 
Interest on Purchase M .ney 
ef Suez 8 


Sardinian Loan, &c. ....,.... 220,000 111,267 130,839 See ws 
Miscellaneous .....................| | 2,500, rope i 6185} 6487 
Total Receipts.........+»- aT 52,786,679) 63,421,455) 4,741,186) 1,211,437 





— ee ere 


ERPENDIFORE cy! 0941400, BOAGDGH—LaSLEr! 1351900! 1401 Te 


2 z 
Balancea—Bank of England ..... ..s.ccsce-ccsssssssesesceee mre pears 1,230,790 
Do WERK of UGGlAWAT. 10.200 00-.000escercee paola edetdrei hos «es 204,1 218,992 


OTHER RECEIPTS. OTHE PA 
April 1 tojApril : tol 






































April 1 tojApril 1 to 
Nov.28/94;|Nov.29,,00, <9) » 4 4-4) |Nov.28, 91,/Nov.29,'90. 
Advances repaid : & & Advances: 
Bullion, es 653,148) 1.407,32 eel = ae 
Under theNationai edem n 
Debt Redemption rusded Debt... 
Act (net amount) oy 3,591,279|Cape Railway ...... 
Imperial Defence) Money for supply 
Act (net amount) 1,454,202) c (net amount)...... 
Under the Russian N : 
Dutch Loan Act 619,939 demption 
Naval: Defence Act (net ammount)...... 
634,434 es bepecies 
Deficiency | ct (net amount 
ont Russian 
Loan Acta ........ 
Exchisive of transfers to the Local Taxation Account: 1891-2. 
- i 
In respect of Custome—Beer and Spirit Duties 122,345 ...... 1 
pat Dees ae a Dresiee sdeweneerp hadron & ° t u7 Horne ‘rod q 
respect 0} MOGRNOGD sncciccoccccqnsssvcsceig: BeMUREOS = sedss 
robate 1,262,401 


In respect of Pp Duty....0e. SONNE Peer eres veer 1,647,063 weoeee 


G31, 064... 8,619,173 § 











SAVINGS’. BANKS 


43 ; é bit 


ptt 
o- 




















| Total Amante 
: ved by the | 
tigsiqners. 








Savives’ Barks :— 3 


i 2: #4 cet 
In od credited ....../+)-0+.| °678,750 8 4 12631 410 
1s wenty 968 ee Hapeeeedo HL pes 
Bank investment sccount......0.)9/ 8910 1810:|' |. MWfBWo RU 


as crea agrees 


- Teta se nrtecestreenegeseecgeseconnesegence: 


A 


4979 10° 


~ For stock | sold 










wreves ocwcosenecesere seeees *42,930,516 10 " 42,431,545 19 7; 43,667,518 11 6 
PE csitevscccnsanardesnedsneecets 71,650,435 10 7) 71,551,679 4 6) 67,777,714 16 5 


| eavessnnenteminenesundiainrunioneinaeanetinn 


[224,560,052 1 5.218,983,225 4 111,435,233 7 11 


Savines’ Bara y 
Goel cmnsent ot ceeett bell 
for depositors 
Trustee Savings’ Banks...... 1,283,110 12 6) 1,281,834 15 10) 1,280,462 6 4 


Post Office Savings’ Banks.) 5,055,605 15 11) 5,021,056 14 8 4,655,928 18 6 


6338,716 8 5) 6,802,891 10 6 5,045,390 19 10 


"® Including £681,186 6s 9d interest credited to trustees of Savings Banks on 
balance due to them Nevember 20th, 1891. 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the mame of the 
writer. 





The Bankers’ Gazette. 


BANK RETURNS AND MONEY MAREET. 


BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended on Wednesday, December 2, 1891. 


ISSUE DEPARTMENT. 











a een aer en emma 


£ £ 
Notes issued ...... 38,975,540 | Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold, coin & bullion 22,525,540 


Een 


38,975,540 38,975,540 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital.. 14,553,000 | Government __securi- 
Gn. sareshassunced BASRA 1 GE: vo cccvcccvcscs 10,161,963 
Public deposits*..... 5,222,698 | Other{securities .... 28,405,208 
Other deposits ...... 30,274,717 | Notes ........e0e00. 13,586,365 
Seven-day and other Gold and silver coin 1,206,630 
: Seiscnntev> adn es 199,266 
¥ ar . 53,360,166 53,360,166 


* Including Exchequer, Savines’ Banks, Comn issioners of Natic: al Dcbt, and 
Me o oe dividend accounts. 


Dated December 3, 1891, F, MAY, Chief Cashier. 


FRIDAY NIGHT. 
Tle preceding accounts compared with those of the previous 
week exhibit :— 
Circulation (excluding Bank post bills) 
EN DOERR see. osascscmenvesesninornere 
Other deposite .......... 





ee ete ett Oe So aml Ah AM A A AMG LEAL OER LIL RES PEE LLL LAL DOE BEA EDEL OLE G haste Bh ON AN A IR HS CC 7 ” 







IIIS cs) cglthcdathaiihiaesbeuepoes eects tapbasibeanvunenses-meecee — cccccccseces © GBR ABO 







RE IN tne Th aN ee ie 


” The following shows the amount of the Circulation, Bullion in 
both departments, ee Deposits, Banking Securities, Reserve, 


and Rate of Discount, for months ending Dec. 2, 1891 :— 
| ! 
Gold Securities 
in from roulation in 


and broad. excludi Banking 
wr Bullion. a for. (aor Post Deposits.| ‘Depart- | Reserve. 4 
Export. | Bills). ment. : 


~ 











smpeslbans 





2 £ £ , o- % 
82,000 25,781,875 86,966,346, 38,253,548 17,282,391. é 24 
842,000 25,477,505 (36,482,071, 87,:23,264,17,284,375| 47), — 
823,000 25,297,000 86,204,560 38,124,097 16,758,534) 455|— 
826,000 26,930,890 '37 40, ‘15,312,446 41} 3 
784,000 26,189,390 |35,030,189) 40,017,120, | 385\— 
292,000 25,871,920 |35.927,695| 40,058,170/13,760,701| 38 |— 
817,000 25,861,565 |85,491,526) 39,959,084 1 | 374\— 
758,000 out| 25,427,270 |84,196,166| 38,518,604 18,246,791) 384|— 
191,000 25,719,425 |34,100,871 ly | 363 4 
1,011,000 18,678 18,973.448| 404'— 





022,047) 37,9 

ou 2 433 — 
s Bou Seocham aut moun eas 
» 2 40,000 our! 25,389,175 135,497,415! 88,567,171 14,792,995 415 — 

Subj is our usual table, affording a comparative view of the 
Bank ‘Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
corresponding with the present date, as well as ten years 
viz. ; 


| 
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Dec. 7, | Dec. Dec. 4, | Dec, Dec. 
> 1889. “t300"". % 








8,818,794 4,386,916 


22,397 

14,987,712 15,537,828' 10. 

18,448,527 21,639,987, 27,517,348 | 28,405, 

10,752,480 11,882,483 16,672,814 
19,994,818 24,895,849 | 23,732,170 


% 38 45, 
oa x 7 re% . ix on 

42,44 “aie ; 
Sls 3d 





444¢ 

80s 1d | 328 7d | 800 Id 
‘Amsterdam (short) 19.2424 \ieig 2} rat ty ins. 2 i214 at 
— Hamburg (8 mths) 20.60-74 | 20.58—63 | seated | “sads-c} anata 
Clearing-house 


* New 23 per cente.—Goechens. 


The amount of the “ other deposits,” com with the “other 
securities,” showed in 1881 an excess of £1,540,773; in 1888, an 
excess of £3,954,414; in 1889, an excess of £5,207,176; and in 1890, 
an excess of £5,795,444. In 1891 there is an excess of £1,869,509. 

In 1888, at this time, the value of money was low, and a con- 
siderable efflux of gold for abroad took place. The loan market 
showed a good deal of activity. In the stock markets prices hada 
drooping tendency, but about the only feature was the sharp 
collapse in South African mining shares. 

In 1889, at this time, there was a sharp fallin discount rates, 
market supplies being suddenly augmented by the transfer of cash 
from the ‘Treasury to the County Councils. The plentifulness of 
money had some effect in preventing quotations falling far on the 
Stock Exchange, but business was very dull. 

In 1890, the Bank rate,which at the time of the Baring crisis had 
been advanced to 6 per cent., was now reduced to 5 per cent., rates 
in the money market being easy, with a downward tendency, and 
borrowers were repaying to the Bank the loans made by that 
institution during the crisis. The Stock Exchange was still unsteady, 
fluctuations in Argentine securities especially being wide and 
numerous. The Rothschild Committee was deliberating. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each’case :— 





(000’s omitted.) 
Enine | Total. | a Consols Pay Doye,| “Pourshe, of the 





Date. é | Date. | a Date. | &£ | Date.| & 
1891. 


1891 | levi. Dec. 4) 20,246, 
Jn1to Sep.1o 4,909,516, Jni¢Jil; 501,016, Jan, 28,016, | 191. 

2B...) 1 | 26° 41,501, |Feb. 30,826, Jan. 5*| 28,016, 

4 Mar. 29,703, 24,324, 


1 ) 

a ‘Sept. 6 a July 
& v4 Aug. 
eens, oct, _ arse, Beps. 


2,948, ca > 
115,214, Nov. 12) 41,183, Nov. 
149,5:3 27; 45,005, ‘Dec. 

6,130,510)... | 969,372,| ... 314,827, 
total, 1846 7,277,092, oe | 1,817,616, | 359,358, 
Inc.orDec. |= 967,489)... jzaa 








oo j— 44,561, 











in 1801, J i= 13°3 % = 204 % = 127% 
in 1890 .. | 7,301,048, eee 1,416,54. 
re , Seeker ee 77 st oe, 
in 1890... } | =24% |) | 57% | BUY 
* The ‘‘ Fourth ” fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 


& & 
iets seer eeeeere 100s veeeeseeseee102,019,682 eeeeeeeee 150,291,081 
Increase in 1890........... mone. re 78 per cent, 





1890. 


z & 
Forty-seven weeks ended Nov. 21.......0++. 146,202,293 ...e0000. 146,757,366 
ly RL ZOVL,O5Z  rec..eve . 3,872,074 


149,104,250 ...0... 160,1°:9,940 
£1,029,6¥0 =0°7 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre 
sponding statement of last year :— 


BANE OF FRANCE. 


















£ £ 
‘ 44,813,000] + 814,000)+ 8,847,000 
_ * 49,201,000]+  — 8sauu)+ _— 470,000 
Discount and Advances ...| 44,898,000] 44,157,000] 46,210,000} - 741,000!- 1,312,000 









NOteS oon ceececssees sessseeeseee|224,010,000/120,650,0001122, 941,00] + 3,360,000] + 1,069,000 
Government deposits ...... in oee es 12, S2iS 0] 689,000) + 3,687,000 
Private deposite ............| 18,226,0v0| 2u; 15,925,200] - 2,442,000) 4 2,301,000 





week.| 18S1. 1888. 1891. 
& £ & 2 
23,851,140. 24,271,835] 24,673,085 | 25,380,175 |] 


3,314,215 5,222,608 
941, 26,647,163) 38,312,792 | 90,274,717 
395,458 | 10,161,968. 
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IMPERIAL BANK OF GERMANY, 







a) 
1890, |Last Week.\Last Year. 
£ = @ & 


Assers. £ £ 
Coin and bullion ............} 46,702,000) 43,768,000) 38,195,000) — + 8,507,000 
a 32,432,000} 31,£30,L00) 33,488,000}+ 593,000)- 1,508,000 
Notes in circulation......... 49,764, 48,838,000) 48,494,000/+ 931,000\+ 1,270 000 
Current accounts............' 24,418.00 9' 24, 28,885,000'—  380,000'+ 5,578.00 


AUSTRO-HUNGARIAN BANE 











Nov. 80, | Nov. 23,) Nov. %9, 
1891. 1891. 1890. |Last Week.|Last Year. 
Assrrs. £ & £ & z 
Coin and bullion—Gold ...| 6,477,000} 5,478,000} 5,415,000) - 1,000;— 59,000 
— Silver.. 16,589,000) 16 622.000; 16,575,000) — 33,000/+ 14,000 
Disseunt ond advances ... mere 23,035,000) 23,215,000) — ae 622,000 
BILITIRG. 
Circulation ..... ........ -» »- 44,074.000 44,397,000) 44,286.000!-  323,000'- 212.000 
NETHERLANDS BANK. 
Nov. 28, , Nov. 21, | Nov. 29, 
1801. | 1892. 1800. " [Last Week Last Year 
Coin and - 8,559,000 | 8,569.00! 3,316,000 son + 248,000 
a Silver..| 6,347,009 |} 6,808,Guu) 6,335,)00/4+ 39,000/+ 1,012,000 
Discount and advances ...| 9,100,J00 | 9,175,000) 11,267 - 75,000/— 2,167,600 
LIABILITIES. 
Notesin circulation...... .. | 16,624,000 { 36,862,000; 17,375,000) - 238,000;- 751,000 
De posite ...... o-cercescereereee €42,00% 646,000 857,000'+ 96,000 — 215,00 


NATIONAL BANK OF BELGIUM. 
Nov. 28, | Nov. 21, ; Nov. 29, ; 
1391, 





1891. 1899. Last Week| Last Year. 
Assrrs. £ a. 4 £ & 
Coin and bullion .. ......... 4,008,000, 4,146,000) 4,068,00C — 288,000 - 60,000 
ee | 18,914,000; 13,432,000/ 13,368,000 + 482,000 + 546,000 
LiABILITIEG, | i 
Circulation .................-..| 15,801,000} 15,714,000 / 15,330,000 + 87,000 + 421.990 
Depo-ite .........cc0c.ccceeeeeee 2,391,000) 2,087,000} 2,600,000 + 261,000 - 249,000 


BANK OF SPAIN. 
Nov. 28, | Nov. 21, Nov. 29, ; | 
1891. 18¥1. = a pee oon 








Assere. 
Coin and bullion ........... 11,240,00€ ) 11,616,900' 10,162,000 -+ Baas: 1,088,000 
D nts, icy -vekpdcaits 43,870,000 overs 43,180000'— 43,000 + 69u,000 
ABILI . 
WE ec sicthsaocctapslak 81,220,000 | 81,4¢0,000! 29,212,000 — 240,000 - 2,008,000 
Deposits seceseeeseeeereeee! 18,298,000! 18,237,000' 16,936,000'+ 62,000 + 1.362.010 





NEW YORK ASSOCIATED BANKS. 
1 Nov. 28, Nov 2!, ; Nov. 29, 





1891. 1891. 1890. Last Week.) Last Year 
Assets. & £ £ | & & 
I oie er ns, skethiccoca 17,720,000; 17,600,000, 14,340,000'+ 120,001 |+ 3,380,000 
Legal tenders......:...0....... 6,620.000} 6 180,u0u} 4,680,000;+  440,000'+ 1.940.000 
Loans and discounts .. ... 82,500,000, 81,720,000! 76,8C6,000 + 780,000 + 5,800,000 
LIABILITIES. 

OUIAGION .....,00600 convoeees 1,120,900} 1,120,900 709,000 .. = | «$20,000 
Net deposits ..........00..... aaa 84,460,006 75,720,000 + 1,000,000/+ 9,740,u00 


RESERVE (Specie & Notes) 24,340,000) 23,780,000| 29,020,000 + 66,6004 5,320,000 
reserve..... .. .........) 21,365,000) 21,115,uu0| 18,93u,000'+ 250,000! + 2,435,u00 
Excess of actual reserve...! 2,475,000) 2665.04) 90 000)+ 310.040! + 2,525,000 

In the above tables the reiche mark is converted at 18; the Austrian florin at 
28; the Dutch florin at ‘1s Sa; and the franc, lire, and peseta at 25 per £1. 
American currency is reduced into English money at4s per doliar. 


The following is the return dated Nov. lin thee ol 
of the b = return Nov. 11, these figures excluding the accounts 





Sep On AINA 5... us <i duinseseenssiennivesenaeucnnas¥Ot 110,109,000 
Sa 5,310,000 
Deposits Pihegeatenbtenbdthesgnndiresedphdebemnubeninieaneencsnennadiael 9,375,000 


* Converted at 7 roubles per & ; other wtals at 10 roubles per £. 


Discount and Loan Market.—Business in the market 
has been featureless and inactive during the past week- 
The Bank of England has been repaying the loans which it 
borrowed, thus discontinuing its attempts to keep rates up, 
and the supply of floating capital is now plentiful. Through- 
out the whole of the week rates for both money and dis- 
count have been giving way gradually, but steadily, 
and at the close the discount houses have notified a reduc- 
tion of their quotations {to 2 per cent. for deposits at call, 
and to 2} for deposits at seven and fourteen days’ notice. 
At the allotment of Treasury Bills on Monday, the rate for 
three months’ paper was only a shade above 23 per cent, 
The market apparently realises that as far as internal 
demands ure concerned these will probably be only small 
until the close of the year. This week there is shown in the 
Bank return some expansion in the circulation of both 
notes and coin, but this was merely the ordinary movement 
at the close of the month, and we may expect to see 
the notes and coin returned. Moreover, the gold taken by 
the Scotch banks will soon be coming back, and that will 
increase the Bank’s stock. But the question of foreign 
requirements is of more importance than that of home 
demands in considering their respective effects upon rates, 
and although little can be said with certainty as to the 
probability of withdrawals for export in the near future, it 
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constitutes a factor in the question which should not be 
left out of account. The principal movements shown in 
the Bank return this week, besides the expansion of 
£393,600 in the circulation of notes, and of £29,000 in coin, 
already mentioned, are an increase of 1} millions in the 
other securities, an increase of about as large an amount in 
other deposits, and an increase of ? of a million in Govern- 
ment securities. The public deposits also show an increase 
on the week of £317,000. The following is our usual table 
showing the course of rates, from which the downward 
movement can be seen :— 

















iY 
Sept. 4.) 4 | a 1 * ¥ 3) 3 x Y 
ll...| 3 1 2 8 3 
is.| } | 2 2 3 8 
%...) 21) 8 | 8 a 4 
Oct. 2...| 1% 8 34 3 3 3 4 
9.) 91] 3 3t 4 e.% 2a 4 
Eg a ye lata es 
80...,243| Sf § : ai % a 4 | 83 4 
Nov. 6...| 2 34 34 z ae eT 
13 ..| 24 S$ -34.8 3b 4] Boel Ste % 4 
27. 3. sf! 34 3 3 3 . 4 | % 4 
Dec. 4.1132; 2% | 2% | 2 is ms boom 


* These rates range from those current on the very beet paper to those paia 
bills for which Bank rate is usually required 


The silver market was quiet at the beginning of the week, 
the quotations remaining unchanged throughout Monday, at 
43%d and 42}d for Mexican dollars. On Tuesday there 
was a decline of #d, and the quotation then remained 
until Thursday, when the announcement of allotments of 
India Council bis at higher prices,and rumours that some of 
the metal might be required for Spain, caused a noticeable 
advance in the case of bars to 443d per ounce, and in dollars 
to 42Hd per ounce. Buying has been principally on Ameri- 
can and Continental account, and prices have been 
maintained to the close. a 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 


Gold.—Bar gold, fine, 77s 11d per oz standard; bar gold, contain- 
ing 20 dwts silver, 78s per oz standard. 

Silver.—Bar silver, fine, 44}d per oz standard ; bar silver, contain- 
ing 5 grs gold, 44§d per oz standard ; cake silver, 47¢d per oz. 
Mexican dollars, 424d per oz. Quicksilver, £8. 

The India Council have sold the following drafts since 
last Friday :— 


Rs. s @ 
Wednesday... 1,995,000 in bills on Calcutta, at ..,......... } 1 48 per , about 
a ... 1,006,000 in bills on Madras, at ............ 32 %. 
% .. 00,000 in bills on Calcutta at ............ 1 421-52 per rupee 
oo .- 10,000 in bills on Calcutta at-............ 
a 10,000 in bills on Bombay at ........0... 7 1 4 11-16 per rupee 
mA oss st bilis on Madras, = seaebbessene as 
Thursday ...... bills on Calcutta af .......0..00... 18 4 23-82 per rupee 
” «» 70,000 in bills on Calcutta at...........000 1 434 ru 
ss .. 430,000 in bills on Bombay at......... sient per rupee 


Thirty-five lakhs will be offered next Wednesday. The 
bills and telegraphic transfers for Rs.16,08,72,943 sold 
between April Ist and December Ist pratared £10,709,380. 

The Treasury announce to the holders of Exchequer bills, 
dated June 11, 1891, that the interest thereon for the follow- 
ing half-year to June 11, 1892, will be at the rate of 22 per 


cent. annum. 
The whole of the Sa, nOR DSO Two and Three- 
oO 


Cent. Exchequer Bonds, 
been placed, the balance of £410,000 having ‘been. sold 


during the past week. _ 
The total amount applied for at the allotment of £2,000,000 
Treasury Bills was The mone: 


, amounts 

In bills at three months, £1,405,000; and in bills at 

months, £595,000. Tenders were accepted 

months at £99 5s 94d, and above, in full; and for bills at 

six months at £98 11s 64d, about 50 cent., and above in full. 

The average rates per cent. were £2 15s 8d and £2 15s 10d 
ely 


respectively. 
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The discount quotations current in the chief continental 
cities are as follows :— 












































Open Bank ‘ Open 
Patig: ..2.i:. 3 Feb. 7, '89} 2} | Vienna......... 5 .2,°9 
Berlin ,....-... 4 May 19, '91}.28 | Genoa. ...,.... 54 Sept. 2, 91} 44 
Hamburg 4 May 19, '91} 28 | St. Petersburg +» 89} 
Frankfort......4 May 19, 91} 2 adrid :....... 
Amsterdam ...'3 Feb. ul, 91) Lisbon ... 6 Jan. 15,’91) 6to7 
Brussels ....,.. 3 Mar., ’90 Copenhagen... 5 Dac, 2, 91] 5 
At other centres the iia recorded quotations are :— 
% ! Discounts. Overdraft. 
New York (call money)14 to2 | Bombay, Bnk min : 
Ditto (endorsed bills) ..56 toG | Melbourne ..... -- 8to9 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on Change. 
On, Usan 
| Dec. 1. {| Deo. 8. 
om ee 
Pat cncendintrceitevtabnontattiiovighinnns Cheques { 25 21} 26 26) || 26 183 25 23} 
NE noe) teechpechtaeertnenronindll Smonths| % 40 25 45 || 26 Bly 25 424 
Amsterdam ...........cessesesseereesaeeee. At sight | 12 i 12 * wy 12 2 
DIIGO o.. cesccrcesscverrens soe ereserer-vee nes 8 months | ‘2 12, 4h 4, 12 Be. AQ 45 
Berlin ......:0.+- vee] om 2054 «258 || 652 2656" 
ciieee “4 Bi 2 54 2068 ||2052 20 66 
Frankfort .,).......... ee 54 258 | 2052 20 56 
Vienna and Trieste. vad) | WL OTH 12-025 {| 11 93H 12 98g 
Antwerp alae an » | 25 464 25 614 || 25.45. 25 60 
ota Bar en <r fo a ae \ ie ees 
ot Barcelona, &e heii Et? %  .Mih Ml hg 
LADO” wisessbtsEatcssorvevesbieediloenerees bo» ta ait lala éhy 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Laveat| Rates of Latest; Rates 
Dates. Exchange . | cease CST ge Daten [meohengs: Useanoe. 
emcee poemenneea ee 
noticia Dec.3| 25°22 'B Novl 
Sstsian|>°° 3), fram | Boone Dopeauiaioes's| at (eats 
Berlin............ ~ 8! 0°83 iat liber ; 61.89 
wie aheeer - s 2ot2 | 8 mos. \avdneytn fs 36 ; ips 60 dys at 
Feankfors..:..|- 8 0°84. (| Short, |Adelaide ... |= 2g J 84e- Oe) 
Vienne ......... - 8 117°80 »  |Calcutta ......) Dee. 4) (/4 21-82 telegrph 
St, Petersburg)- 3) 104° 8 mos. | Bombay ..... ae 4) 1/4 21-82 f jtranst'r 
New York....... -. & 484 onevees Hong 4, 3/2 4m. sgt 
Madrid ........ ‘Novos! 9843 | Sight |Shanchal pale 4) 4/34 ; 
Oonstantin’ple|-. 28} 10y°87 Yokohama ..;— 4| 3/2 “ 
Rio Janeiro.,|- 26 13d '90dyeet! 








The following are the standards for gold points of the 
principal gold exchanges :— 


France. French. Marks. German. leone American. 

et Be SAerh par wilie torus. 6:08 76 poe apie tps 99. 

25. p. mille agnet us 50.58—5 p. “mille agnst ue. 4.827—8p, mille «net us. 
The latest exchanges are :-— 


French * cheque ” exc 

German short exchange.. 

New York exchange 
** Cable transfers ”’. oy 


e 25f 22c,* or yy per mille agst. us, 
- 20m 33pf, or 5 per mille agst. us. 
$4,844, or 4§ per mille agst. us. 


* The Bank of France charges a premium on gold, so that the 
aboye is not the real exchange. 


THE STOCK MARKETS. 

The attempts to buy foreign stock by the bears on the 
Continental bourses, who, were taken by surprise by the 
action of the Russian Government in coming to the support 
of the market, and the determination of the bulls to take 
full advantage of the position, have led to a further con- 
siderable advance of prices in the department, and in conse- 
quence of this Stock Exchange business has presented a 
stronger appearance during the week. Consols and. Bank 
stock have been influenced by Mr Goschen’s scheme for en. 
larging the central stock of coin and bullion. There has 
been nothing to affect the Home railway department, and 
quotations have remained dull. Some small advance can 
be recorded amongst American railroad securities, but they 
have been adversely influenced by the Field affair: 


Home. and. Colonial Government. Securities. —The Con: 
sols market was firm at the beginning of the week, owing 


partly. to: cheaper money rates, and ' ‘partly to market North Staff 
anticipations of the new scheme. of the “Chancellor | 5&™ 


of ‘the Exchequer, it having leaked out that’ this wou “yer 
entail the Bank buying Government securities. to 
against the proposed one-pound notes... Those who had pur. 
chased. Consols ott this ground, tiowever, were apparently dis- 
appointed with ‘thd extent to which Mr Goschen’s 


would be likely to affect the market, as on. Thursday the 


Consols quotation gave way sharply. , Bank of, England 
stock, however, has risen in comiection with the scheme, 
.ane is-as much as 2} points higher othan last Friday. 
| Indian and Colonial Gov ernment securities have mostly 




















been firmer during the week than for some time past. 
Rupee Paper enjoyed a sharp rise yesterday (Thursday), 
owing to the advance in the silver quotation. . 


The following shows the course of the principal securities, 3 


day by day, since last Friday, and the net change on the 
week :— 


CLosine Prices... | & 
Sat. | Mon. | Tues.| Wed. |Thurs. a laft 


a eeeeneeetelliiamente 


Last 
Fri. 





93 
101 4)101 tion dale }xi4- 
par ip par per Speen 5) PS _ 3) 


ist us iB k 






i 
g 
5823 
Ms ee Be 
o5a-f8e 
2 
BFL 
8 


3 
ane 
a 


> 
4 734 43/734 + 
+ 


i) ER oat aes, Beet 


British Railways.—The home railway department has 
been exceptionally inanimate and featureless during the 
past week, Brighton “A” being the only stock in which any- 
thing like active business has heen done. Changes are only 
fractional, except in the case of Great Northern Deferred, 
which has risen 14, South-Eastern Deferred, which has risen 
1, Metropolitan Consolidated, which has risen 1}, and 
Lancashire and Yorkshire, which has fallen 14. The 
Scotch stocks have been rather freely sold on Glasgow 





account, but the decline shown is very trifling. Thedemand ||) 


for Hull and Barnsley has been continued, another consider- 
able weekly tratlic increase having been announced. The 
Hull Dock Company have decided to transfer their property 
to the North-Eastern Company on the terms proposed. 
Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 





“ Making 
7—Clo-ing Prices —~, Rise up” 
Last Week. To-day. or Fall. Prices, 
~ Tage. — .b » M8 
L 72) 3h uw + Lt we 7 
ays & i Saat 
389 + 38. 
ire 1104 11g... 100 10 ... — t¢ 4. 110k 
London, Brighton, &. ‘4 A”........cs0e00 1474 2... 148} a i 145 
London, Chatham, and Dover............. ky @.. 18 A, ; « 
Ditto Arbitration Preference... ...... 044 5 ., 1053 + ww» 104 
London ona North-Western.,.............. 17132 .. i HB ge LL 
London and South-Western ........... ... BES GO .o, IGS GD ag, no 00k tne 
are penne Hepenpoyennnee TL Bevennthi.- O ecije nee” ae 
Ditto Gomeeeden Sik: Eon ak? <a tbr 
Metropolitan Consolidated. .-csucccsessmee 80, 2... Sh w + RE 4 
Metropolitan District ...,...c00ssccecensere Sl 4a. SIE 2. Fe ow 3 
hs. pabeadbevontseesosncebivoiestiooese-cuigee 1624 4... 16 4. w 16 
North British Ordinary .......0...:0ssese0es 44 os: ae ZS _ ~ 
Do 3 % Preferred een es eens ete reeeereeresee 69: o o a) owe 68 
No —— MBONG. 000s proccess 4 vce PBOTE Owen DETR «Over trachtiiSe* ge ae 
N OCC ERME RHEE eeeeerere ereee 3 eee 121 3 . fr “ 122 
South- Roster Ue sascoeGibequnpsvoencsodiane 833 §... SB Boe tick ce 8 
RAILWAY TRAFFIC RECEIPTS, 
Cons’ Agipe ‘ 













Half- 
Week's Receipts; gate Receipts 



































Miles Open. 
Total. or Total. 1891 1890. 
ee nee 
Engouisn Lixes. £ ly 
Groat Eastern Te Le ean + 2 z : ieee d) ¥,143}' 1,1283 
Ortherm....... ssceee-- ’ 946,85. 14,67. 
Great Western ..........sec000. 56.990) + O80 3,980,630 + 31,560! 2,481 | 2,481 
ire and Yorkshire...) 79,5°0)4 801 823 + 
London and Brighton......... 4.855;/+ 3 »536) 1,171,974 + 4763, 47! 
London, Chatham, & Dov 22' 300! + 1,884) 682,893 + 1904)' 
London and North-Western, 214,186}+ 5,425) 436 + 1,889. ats 
London and South-Western 88.532 2,241| 1,544,123, + 880 
Manchester, , & Linein 1 1,043,200 + rat mel 
Metropolitan ,...........sssses0e: 13,767 [+ 624) 800,006 + 
Metropolitan’ District......... 7{510/+ —838| 165,075 + 13} 18 
Midland .... aren actetedeecctaced 271919) + 11, pet 4,006 936 + 1,304 Pa 
ID, lannsiooo erat: Me me s S.58000 = 1,678 1 os 
Nerth S ordsh BO gn ovnnseey) iy ' ' 
: “Bastern were gh'364' 4 2297) 1036919 4 13. tase 
kishH Ling, 2 
Great Northern... 1318614 464; $18,1214+ 8,182 as | 487 
Great Southernand Westerp 14.240) + 664) 867.715 + 2.787) 622) 622 
Midland Great Wester. ion} 10 eq0H) 216000 + 9 2,587} adi | 483 432 
[193,208 | 4 87,054 '29,240,77 it F M682 18.961, \is.940t 


61,469] - 2, Paced Tite 

23/459! 4. = Lgea 
59887] > 9 1,129,923 — 
“M33i8)-_ 8 mY 


The traffic recefipts on the perinaigel: railways of ti United 
Kimgdom for the week: ending Ni Satay given above, 


with the increase or decrease enue rook {8 1890. he , 


tion as compared with the 
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Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st A instead of from Ist July, 
as in the case of the English and railways. 

The increase of £37,554 for the week on tha English and Irish 
lines is ico to 3:25 per cent., the mileage being 18,981 as com- 
— 18,946} in the corresponding week of last year, while the 
of £3,222 on the Scotch lines is equal to 2°20 per cent., on 


a mileage of 2,229 against 2,226. 
The aggregate totals show on the English and Irish lines an in- 


crease of £346,520, equal to 1:20 per cent., and on the Scotch lines a 
decrease of £3,380, equal to 0°13 per cent., as. compared with the 
corresponding period of 1890. 

Foreign Government Securities—The firmest department 
of all has been that for Foreign Government securities, 
everyone of which has been advancing continuously, quite 
irrespective of individual merit or demerit. It seems evident 
from this alone that the rise partakes of an artificial nature. 
It has, in fact, been due in the main to the attempts to cover 
by the bears on the Continent,who have been cornered owing 
principally to the action of the Russian Finance Minister in 
suddenly releasing Paris of part of her burden by buying 
back a considerable portion of the new loan.’ The monthly 
settlements on the Foreign bourses have, of course, brought 
the situation to an acute point. It may be that prices will 
be buoyed up for a little longer, but in any case the depart- 
ment is an extremely dangerous one with which to tamper. 
It is difficult to trace any improvement or alteration ‘in the 
actual position as distinct from the mere market position. 
The hope that. Seior Camacho will do all that’ can be done 
for the Bank of Spain is only a very small oasis in the desert 
of Continental financial difficulties, and although, it is true, 
another week has passed since the deposition of Fonseca 
and Brazil is still quiet, uncertaintyfis not yet banished. 
And in other directions matters are no better now, intrinsi- 
cally, than. they were recently, when prices were at their 
worst. 

The following ure the latest closing prices, &e., of some of 
the leading stocks :— 


rices. Ri Mekine 
—., se up” 
Last Week. To-day. . 
| Argentine National Cedulas B............ 20 7. ™0 1 ove "9 a 
Brazilian 4 %1889.......00.,..,sccesseseesenees $0, 605... GO62 .. + 1 se 6 
Ditto 44 71879 .. eyed: Oe SOR sa 0s? ie 
| Ditto 44 % 1883 tresses 6H 6... 65 67x... + BE... 67 
Chilisn 4} Gold Loan Soiccken' goo siteontpe so 8. Oh Sw. #2 .. 
_ Beypuuan 4% Unified Dedb.....4. ses.sss08 056 - Ec" MEE Ce TOR oot 
nwhe tia ethschpostden Sune Sa - = Hoe + 1G 1 87 
FOO Oe eee eeenererereeeteeeee eee 03 4 eee eee eee woe 
a ant 3% St 8... O2h gon He RE rs 
} Gongs 5 2. tssi-s pasosdicadpoons Lihapests eatepe 73 7 7ah OF + 2 9 
Me WURTPIAIR 6 Z ccccccccccoctes cer sesbeccticos eee Oc CE cue ee ES Cee 
4% God Kemtes oo... . 89390... 4 eg 
WeatBilh BX, LOGR corcccse cchicciassocconcccade SF . 882 92. t if sot 
Corporation 6% Debentures 73 65 75 at we + 3 ao ae 
DE - scictfiedaphishionene « 834 3 835 « + lt ww 88 
SINT I ccocthinagtncderteneitindees ae Been aa ee aT ee a 
NeW 4% ..-.00-007- catupiepeditestbecs 65} 4... st oe 1G oe OF 
Tribute Loan 44 %, lo7l . 882 Of... 9:3 44. + 8 We 
MRO NOW 6 Z...000sssecveeds secossive. soe 309 OL... 8849 wo) + OF ; 
Saeoeet Bis sikced SoDectpentealens « 16 libs. 17h Bie * He 16 
Uruguay 6 %Unified ooo... secsescesscesee ee ee oe Oe ee 
GMR  .citisectBisent onschtiecdontacts 36 ¢ . 37h BA... 2H. 85} 
| Virgina BS. Certe.ld71 , cccccecccsisoctece 33 42... BS 42 %, 


American Railroads-~-The tone of the ear a, 
ment has been stronger towards the close, but throughout 
mostof the week it has been dull anddepressed. Traffic returns 
continue satisfactory, but the market during the past week 
has paid more attention to the Field failure and frauds, and 
their temporary effect on prices, than to the general posi- 
tion. On balamce, however, prices. are generally speaking 
rather higher than last Friday, amongst the exceptions being 
Union Pacific shares, as the company is specially involved as 
4 loser in the Field affair. The principal adyances on the 
week are those of 2 points each in Illinois Central and Lake 

Shores. There is a note on American railroad traffies i in 
another column. 

The following are the latest closing prices, dei, of the more 
prominent issues :— rat 


Sacer ene reeenernen ee ee ene ee ee ee nee 


aking 
eT To-day. or Pall. et 
pison, ‘Tope ka 4 % bonds... . 6 7 8&7 88 ... + 1 2. 86h 
me Facto Boar... ededahacttlvetoctotetes tt = 8 os z a 
rarer aoe Rio Aes ord. hares 6317 ~ LRT b oe t . bg jet 
canoes cence . om, oe ves 3 
Me peti mae aebeereericccaet . 106) The pe SO tats 
fe Central Share Sk wo 2 nee 1288 
Conde Boater eee i. 8 woe PR BOR 
ew York Central Shares ............---+06 118 19... 1189198 .. + ww. 113 
New York, L. E..& Western, Ord. ae ane Lt fl TSE Aes OR 
Ditto 6 %, Second Consol. Mort. -..... % & da TS Se 
BESS Me ae et eR 


ete 


> i 5 ” 
Ee 7) a om 
Norfolk & Western, Priferred .......000 523 2. + 62 
Northern Pacific, Preferred. . 2 2 + 12 . 
Ohio & Mississippi, Ordinary Shares... 21 3. + os 
Penneyivania KR, $00 Shares ‘isch ‘ . ce e: a + 
a Reading, Sharea ooo * vee 7 owe , 
Union Pacific, ~ hanced a - a 4 i. = wm 4 
St Louis, &.; Preferred Shrs.., 28 A ce. ve: aoe Se 
Ditto 6 %, General Mortgage, Certs... 442° Bae ait ted Seen see engi viewed OP 
Ditto 6 %, General Morteage,Certa.... 444 } + 2. ath. 


Foreign and Colonial Wéihionds.—Assonaek the Canadian 
lines Grand Trunk securities have receded a little after last 
week’s rise. The traffic return for the week was more dis- 
appointing than the monthly revenue statement. Canadian 
Pacific shares have continued strong... Mexicans, on the 
whole, have been firm, but Inter-oceanic fell heavily and 
steadily in the earlier part of the week, although there ‘has 
been some recovery since. The Brazilian railway issues have 
generally speaking, continued to rise, but they have meen 
somewhat irregular. 


The following shows the net movement on the week. in 
some of the principai issues :— 


ag 


Brazil Central Bahia  ....0.....s:.ccsneseeees SOB. ose, BABE. one — 2 
Buenos Ayres and Rosario Ord, ......... 68 72... @BT2 ... se vey cee a 
Canadian Pacific, Snares ......c<.ccrsssee $93 90). t La + a see 
Central Argentine...........1...s00e+0s0 Dcence 49 58... 46.6. we = +h , 
East ntine . Sacce ” OB: BP: cn: WR, care, dee pre 
Grand Trunk of Canada, ‘Ordinary . ae ~ ach j a ca a «we §=8 
Ditto, First Preference eerevereveceresee 4 Yr —~ 68 
. nd Preference - - on 2. 
Ditto, es Preteceoss seeeee oe 9 “ + see 334 
way, nary 7 oe 
— First Preference ......... oo bh 12 wD 
Ditto, Second Preference oR eee OF 





and Miscellaneous. —In the mining markét 
there has at last been a turn in ‘the Rio Tinto quotation, 
which, in spite of some ‘relapse to-day (Friday), has: risen 
as much as ly points on the week. Other copper shares 
also have been firm, the movement being connected ‘with 
the purchase of the assets of the Soci¢té des Métaux by 
the Crédit Industriel and the Trustees, Executors, and 
Securities Insurance Corporation acting conjointly. Apart 
from this rise in copper shares, the mining market has beer 
featureless although in some direction considerable firmness 
has been visible. Amongst miscellaneous securities there is 
little to note. Electric lighting shares at one time all moved 
downward a little. . There has been some recovery in 
Allsopps. Nitrate Railways are firm. 


The following are the latest closing prices, &e., of the more 
important miscellaneous issues :— 





“Making 
Rise , 
Ton Wek. Today, orwell. Prices, 
Anglo-American Telegraph, Ordinary:. 434 9} .:. 49 60 + & » @ 
Allsopp | a ye ctike Mabbieendhainantd a $ w 5 _ 255 a 
Sally separ enone nan watts eed ep De ite 
SE svcsnat ooikouecuvamigp se . a. e oe se ee 
. me ee 136 “ vee eee “« 
5h Be .. pepe in Stes 
age Pectin t 
Oamaru i ey boo “eee os 
Ditto (Bearer Pee ee re * - 7” ; oe. 
Soames oumara Corporation Waterworks, 77 Pate mod smi fa “i pee 
Primi va Nitrate .. oeepesterede ‘@ we: on ds 
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MEETINGS. 


The following meetings are to be held daring the ensuing week :— 
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° | wapRras.—The gross revenue for the half-year ended 30th June 
Hotices and Reports. 1891, was £430,023, against £432,927 in the corresponding half of 
1890, showing a decrease of £2,904, or 0°67 per cent., due, it ig 

GOVERNMENT STOCKS, ETC. stated, to an abnormal credit on account of permanent way ma- 


STOCKTON-ON-TEES LOAN.—The Commissioners of Inland Revenue | rials in the former half-year. The expenditure was £251,142, as 
ive notice that they have entered into anagreement with the compared with £229,620, being we bac a of £21,522, or 9-37 per 
tockton-on-Tees Corporation for the composition of the stamp cent., which is more than accounted for by the cost of eight new 

duties payable on transfers of £300,000 3 per cent. redeemable locomotive engines. The net revenue is £178,881, against £203,307 
stock. Transfers are therefore exempt from stamp duty. in 1890, a decrease of £24,426. Th ; ; 

URUGUAYAN DEBT.—We have received the following announce-| ZW YORK LAKE ERIE, AND WESTEEN.—The gross earnings of this 

ment :—“ The Council of Foreign Bondholders, acting in conjunction | C°oMpany, including the New York, Pennsylvania, and Ohio Rail- 
with the Committee of Uruguayan Bondholders, announce that they road Company for the month of October, 1891, were, $2,895,289; 
have received the official text of the law dated Oct. 7 last, as approved | Working expenses, $1,847,739; net earnings, $1,047,550; less pro- 
by the Senate and Chamber of Representatives, authorising the | Portions due leased lines, $249,975 ; net earnings, $797,575; show- 
ecuutive Power to carry out the arrangement for the conversion | 8 4M Increase compared with the same period last year of $26,243. 
and consolidation of the External Debt of the Republic. The |, WELLINGTON, GREY, AWD BRUCE.—The estimated earnings for the 
London and River Plate Bank, Limited, have accepted the appoint- half-year ending December 31, 1891, applicable to meet interest on 
mews as agents for the bondholders to receive the daily payment of the bonds will admit of the payment of £2 63 6d per £100 bond, 
45 per cent. of the Customs duties, and Messrs Glyn, Mills, Currie, and this payment will be applied in respect of coupon No. 29, due 
and Co. are appointed by the Government of Uruguay to carry out January 1, 1885, and will be made on and after January 1. 
the conversion, and the bondholders are requested to send in their BANKING COMPANIES. 
securities tothat firm.” Notice is given by the Uruguay Unified CITY OF MELBOURNE.—At the half-yearly ordinary general meeting 
5 per cent. Bondholders Committee that a meeting of holders of the | held in Melbourne on the 23rd of October, the report was adopted, 
loan will be held at Cannon Street Hotel, Loudon, E.C.,on Thurs- | and a dividend declared at the rate of 15 per cent. per annum, In 
day, December 17, 1891, at 2.30 p.m., for the purpose of taking | view of the present market value of Government securities a sum of 
action in defence of their rights. Bondholders who have not pre- | £15,000 out of the profits for the half-year was reserved for the 
viously deposited or registered their bonds with Messrs Brown, | equalisation of debentures held by the bank, and £10,322 was carried 
Janson, and Co. will be required to produce a bond at the door as | forward. The deposits, &c., held by the bank are £5,035,263, and 
evidence of their bona fides. the note circulaticn £62,360, the reserve fund standing at £400,000. 
RAILWAY COMPANIES. The bills receivable are set down at £5,005,042, the cash at £613,067, 


ne : and securities at £554,750. 
CANADIAN PACIFIC.—The following is the statement of earnings | pengpar USTRALIA.— : a 
and expenses as received by cable, for the month of October :— —_ awiither waking wausk provision, the pool 
































1891 I for the half-year ended September 30 was £23,975, exclusive of 
3. -— Ta £4,428 brought forward. A dividend at the rate of 9 per cent. per 
Gross earnings «........... 2,013,000 ... 1,766,000 ... 247,000 annum was declared, transferring £5,000 to reserve, making it 


> : £125,000, and carrying forward £5,403. The balance-sheet shows 

Waaking qupenees ......... 1,036,000 ... 94,000 .. 94,000 paid-up capital at £4,100,000; deposits, £2,704,117 ; and notes and 
inieaanaiibes <nusieaiiaenaa tatpiies a ae ; . ‘ 

Net profits ............ 979,000 ... 826,000 ... 153,000 ills in circulation, £227,709, and on the other side of the account 


A ¢ Rekero *e cash balances, £451,637 ; Consols and Government stock, £164,375 ; 
ee act Seu. ween at : g $ balances due by and notes of other banks, £4,307 ; bills remitted in 
October ........ ek COE: RENE... nnn Anmmase: SPARS «8. Ole senate aes. .<ihes: sienmnen 
Aggregate net prontsdo. 6,142,000 ... 5,078,000 ... 1,064,000 TMPERIA) 






. ; IMPERIAL OF PERSIA.—The report for the year ended September 

The earnings and expenses of the Qu’Appelle, Long Lake, and Sas- | 20 last states that the gross profits for the period mentioned amount 

katchewan Railway, operated by this company, are not included in | to £88,757, to which has to be added £10,582 brought forward from 

the above return. iT last account, making a total of £99,339. After deducting expenses 

Ph stay — — The following is the revenue statement for | of management and general charges amounting to £38,985, and 
c ‘ — 


writing off £2,000 from New Oriental Bank purchase of business 

1891. 1890. Increase. | account, the balance available for dividend amounts to £58,353. 

: £ £ £ From this sum £4,000, the amount due to the Persian Government 

Gross receipts (less cartage, &c.) 383,884 ... 371,949 ... 11,935 | in terms of the concession, has to be deducted, and also income-tax 


Working expenses .........s0+ese0e 268,641 ... 266,213 ... 2,428 | £1,244, which leaves £53,109 to be dealt with. Out of this sum the 
. - --—— | directors recommend the payment of a dividend of 10s per share, 
Net profit...........seeeeeseeees 115,243... 105,736 ... 9,507 | free of income-tax (equal to 5 per cent. per annum on the capital), 

The following is the aggregate for four months from Ist July to | which will absorb £50,090, leaving £3,109 to be carried forward to 
31st October, 1891. next account. 

1891. 1890. Decrease. NATIONAL OF AUSTRALASIA.—The net profit for the six months 

; £ £ £ ended September 30 was £80,901, and altogether there remained 

Gross receipts (less cartage, &c.)... 1,452,770 ... 1,470,328 .,. 17,558 | available for distribution £91,701. The directors recommended a 

Working expenses ...............0.000 1,021,039 ... 1,033,189 ... 12,150 | dividend at the rate of 124 per cent. per annum and a bonus 

of 2} per cent. per annum, carrying forward £16,701. The paid-up 

capital shown in the balance-sheet was £1,000,000; reserve, 

£670,000 ; deposits, £8,335,975. The cash and bullion amounted 

to £1,296,825; Government and other debentures, £680,900; bills 

receivable and other advances, £8,145,267; and bills remitted in 
transition, £1,381,978. 

ASSURANCE COMPANIES. 

CLERICAL, MEDICAL, AND GENERAL LIFE. --The report stated that 
the new assurances, which were 702 in number, assuring £427,196, 
and yielding £16,303 in annual premiums, constituted the largest 
new business ever transacted by the society in any one year. The. 
ordinary income of the year, exclusive of the special item of profit 
on securities, rose from £338,526 to £345,676, and the death claims 
fell from £194,050 to £167,637, and as a consequence there resulted 
a surplus of receipts over expenditure larger, with but one excep- 
tion, than in any previous year. It amounted to £122,932, and 
raised the assurance fund to £3,013,606. 

MARINE.—The company have declared an interim dividend of 
7s 6d per share, tax free, payable on the 11th prox. 


MISCELLANEOUS COMPANIES. 
AGRICULTURAL OF MAURITIUS.—An interim dividend of 1s per 
share, or at the rate of 10 percent. per annum, is announced for the 




























—_—_— — 


BR GRIGG... stnrcesensscvnsiessocevee 431,731 ... 437,139 ... 5,408 


LANCASHIRE AND YORKSHIRE.— At a special meeting confirmation 
was given to the schemes for the consolidation of guaranteed and 
preference stocks already approved by the proprietors of those 
stocks at meetings held on October 14. The chairman said the con- 
solidation would take effect from the reopening of the transfer- 
books after the ne meeting in February next, and the first 
dividend on the stocks would be calculated from January 1. After 
the consolidation the following would be the number and order of 
the stocks (omitting loans and debenture stocks) :—(1) Preference 
six per cent. minimum, £288,375; (2) Preference four-and-a-half 
per cent. minimum, £100,000; (3) Consolidated guaranteed four 
per cent., £2,595,989 ; (4) Consolidated pereference four per cent., 
£14,003,187 ; (5) Preference stock (1888), three-and-a-half per cent., 
£1,500,000 ; (6) £5 preference shares (1891), three-and-a-half per 
cent., £9,000,000 (only half paid); (7) Consolidated ordinary stock, 
£16,740,095. . Total, £36,128,546. The nominal increase of 
guaranteed four per cent. stock would be £397,020. 

SOUTH-EASTERN.—The revenue receipts and expenditure from 
rina Ist to November 14th, 1891, 19 weeks and 4 days, were as 

ollows : — 











19 Weeks and | six months to September 30th last, payable on and after the 24th 
4 Weeks 4 Days inst. : 
Ending Ending BANK OF COMMERCE, UNITED RAILWAYS OF THE HAVANA, &0.—This 
; 14th Nov. 14th Nov. | company has declared a dividend of 4 per cent. for the past half- 
Receipts :—Gross traffic—Passengers, £ £ year, which, with the interim dividend of 2 per cent., makes 6 per 
parcels, mails, goods, &c.......... 150,086 .. i cent. for the year on the share capital of $7,000,000. 
Steam packet service ......... ae hee ee BARTHOLOMAY BREWING.—The company recommend a final 
Harbours, &. ............00005 eee 313 ; dividend on the ordinary shares of § per cent. for the half-year 
ies "oe ones eae 30, making, with the interim 2 —_ 
: ’ ee ’ istribution for the year on the ordinary shares at the ° 
Rents and sundries........... cossee 10,917 .. 54,449 : 


per cent. per annum. 

BRAZILIAN SUBMARINE TELEGRAPH.—The directors have declared 
an interim dividend of 3s per share, or at the rate of 6 per cent. per 
annum, tax free, for the quarter ended September 30th, payable on 
the 21st inst. 

COMMERCIAL CABL4.—The company announce the payment on 
January 2, 1892, of the usual querterly dividend at the rate of 7 
per cent. annum. It is further announced that the drawing of 


Total receipts .......... 165,27 oo 
ndilasstoSiedindlion rates, taxes, . er 


vernment duty, and expenses of 
steam packet service ....... seseese QO7,915 .. 485,385 


_- 


Net ee eeeeeeeeeeeeeeee eee 67,355 **e 511,936 


ce LCL CL TT 
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BANK STATEMENTS. 
The following table shows the position at the end of November of banks issuing monthly statements :— 





















| Liabili-| D T Ha: a | Cash at 
b OTAL an , 
Lonpon Banks: ties to a r.| Miscel- LraBiti- | and at or? and! Invest- | Dis- Loans. |, »iscel- ~— 
| Share- | rent : tes. | Bank of | 7 an ments. | counts. lancous.| 4 seers, 
| holders. counts, &c. England. | “°° 
£ | £ £ £ £ £ £ £ £ £ 

Capital and Counties — ../1, s06, 572) 11,062,981) 115,617! 12,765,170) 1,319,048 1 894,148 3,145,41'7|*6,147, + 259,267) 12,765,170 
CIF scrsicercoeccccessccscseces se} '1,500,000, 5,871,907/3,025,188 10,407,094 787 278 "295, 829,997 *5,579,452 ? 2,915,368|10,407,094 
Consolidated ........ssss..+e 1,050,000 3,247,481] 151,615] 4,449,096] 459,786 501,950, 305,969/*3,181,391|  * 4,449,096 
EAM cnncapsesocnnncenetetens |2,298, 000 20, 620, 489 339, 279 23, .257,768} 2,842, 358 1 692, 640)4 1159, 471) 3,321 ,067, 10,439,125 803, 107 23/257, 768 
London and Midland ...... ‘1,084, 656 8, 111, 512 a 9, 196, 168} 1,161 959) "B45 935 1 "458, 606, 1 ‘607 892 4, "421 806 = 9,196, 168 
London and S. Western...! 773, 736, 5, 183, 326} 109,)85) 6 ‘066, 247; 801 ‘087, 828, 1,473, 176 +3. 460,606, . 2,778] 6 ‘066,247 
London and Westminster, 4,455,620, 23 974,988, 1,314,707) 29. 745, 315} 4,335,343 4, 126, 119}5,133,689|* 13649: * 2,500,814/29,745,315 
London Joint-Stock......... \2, 963, 215, 10,835 8091, "392, 956 15, 191,980) 1 080 873 8433537 4 ‘096, 607 t + 1 580, 963 15,191,980 
Prescott, Dimsdale ......... 610, 004, 3) 640, 092) 210,760, 4 "460, 856) 505,626, 480,500 ‘934, 174; 899,129 1 469 074; 169,353) 4,460,856 
Union of London.,........... 2 055, 000) 12) 108,662 2,236,866 16, 900,528} 2 113,321 1 972, 000)2,811,479)*7,515, nia 483,1 16,900,528 
BEE is boca dcnptenaneeduanel Ih 055,106 6.882,416 1.094587 9,082,109 1.840,615 419.2261.133,.015' 827049 3.714,179'1 .098,125' 9,082,109 


* Discounts and loans classed together. 





t Cash at call, discounts, and loans, all classed together. 








bonds to take place this month for repayment in January will again 
be at the maximum of £120,000. The outstanding bonds will 
thereby be reduced to £200,000. 

EASTERN TELEGRAPH.—The company announce the payment on 
January 14 of interest of 3s per share, less income-tax, being at the 
rate of 6 per cent. per annum, on the preference shares for the 
quarter ending December 31; and the usual interim dividend of 
2s 6d per share on the ordinary shares, tax free, in respect of profits 
for the quarter ending September 30. 

EBBW VALE STEEL, IRON, AND COAL.—The directors, whese 

resignation has been already announced, have received from the 
trustees, for the debenture-holders a letter suggesting a remedy for 
the existing bayer seme! J financial position ofthe company. The 
trustees, having shown that the balance due on debentures now 
amounts to £312,762, call attention to four points—(1) the 
necessity of relieving the company of the annual payments of 
£50,000 to £60,000 to the trustees out of income or funds of the 
company ; (2) the desirability of substituting a permanent for a 
termi able debt ; (8) the avoiding calling up the remaining £3 per 
share on the capital, which is felt to be a valuable source of credit 
to the company; (4) the possibility of i increasing such credit. The 
scheme formulated by the trustees is (1) to issue 40,000 mortgage 
shares of £10 each, to be secured by a mortgage of the works and 
property ; (2) to call u annually £1 10s per share during the next 
five years which al produce £60,000 per annum, or £300,000 
in all, and leave £100,000 uncalled; (3) that such calls should be 
used for the payment of debentures ‘and the interest thereon and 
thus save the necessity for handing over the rents and royalties 
and £12,000 per annum. The trustees submit that by this scheme 
the annual drain upon the funds of the company would be avoided, 
the terminable debentures would in a few years be paid, the credit 
produced by the £3 uncalled on the atk inary shares would be 
preserved, and such credit would be increased by so much of the 
sap a shares as it might ultimately be found unnecessary 
call up 

FREEHOLD INVESTMENT AND BANKING OF AUSTRALIA.—The 
directors’ report showed net profits for the half-year ended August 31 
(inclusive of balance brought forward) amounting to £21,792, out of 
which a dividend was declared at the rate of 8 percent. per annum, 
£5,000 was transferred to reserve fund (making it £195,000), and 
£5,317 carried forward. 

GRAND JUNCTION WATERWORKS.—The report to September 30 
recommends dividends at the rate of 8 per cent. per annum on the 
ordinary share capital, of £7 10s on the £25 C, and 7 per cent. per 
annum on the new ordinary £50 shares, and that warrants be issued 
for the payment of the same on and after January 15 next. 

HOBBS, HART, AND CO.—The directors have decided to pay on 
December 31st an interim dividend on the ordinary shares for the 
half-year ending September 30th last at the rate of 5 per cent. per 
annum. 

HUDSON'S BAY.—The report of the company states that the land 
sales for the seven months ending October 31 last show a falling off, 
more especially in town lots, when compared with the correspond. 
ing period of last year, the figures being $92,325, as compares with 
$178,533. It is, however, stated that the cash receipts during the 
same seven months on account of instalments on land sales for 
1891 amount to $84,808, as compared with $70,596 for the same 
months in 1890. Reports of the last season’s crops in Manitoba 
and the North-West Territories show substantial and satisfactory 
results, which are calculated to lead not only to an increased 
demand for land, but to a good winter and spring trade. The draft 
supplemental charter i is still before the Crown authorities. At the 
earliest date possible they will submit the draft for the consideration 
of the shareholders at a special meeting to be called for that pur- 
pose. 

HULL DOCK.—The directors have issued a circular recommend- 
ing the shareholders of the com a to approve of the provisional 
agreement for the sale of their docks to the North-Eastern Railway 
Company. The directors say that the agreement embodies the best | 
terms inable from the railway company, and they are - 
opin‘on that an amalgamation with the North-Eastern Compan 
the wisest course that can be adopted in the interests of the cons 
classes of stockholders. They further assert that there is no 
prospect of working the docks in the future so as to obtain better 
pecuniary result to the stockholders than would be secured by this 


agreement. 
without spending a large amount of capital, and that capital cannot 
be obtained. ma 7 " 

be 


The company. cannot cope with existing competition 


INDIAN AND GENERAL INVESTMENT TRUST.—The directors have 
declared interim dividends at the rate of 5 per cent. per annum on 
the 5 per cent. cumulative preferred stock and on the deferred 
stock, for the six months to October 31, payable on December 11. 

INTERNATIONAL TRUSTEE, ASSETS, AND DEBENTURE.—At the 
ordinary general meeting Sir Stuart S. Hogg, the chair- 
man, said that at the end of the second year of their ex- 
istence they had to indent very largely on their hard-earned 
profits in order again to provide funds to meet the increased depre- 
ciation in the securities they held in October, 1890. They had iad 
ample opportunities of doing business during the past year, but, 
having regard to the state of the market, they had had to be ex- 
ceptionally careful, especially in regard to taking up new issues and 
all classes of underwriting business. They had every reason to be 
satisfied with the two issues which they had undertaken. Passing 
to the accounts, he stated that all their securities which hada 
quoted and a marketable value had been written down to the 
market value on October 3lst last. As he desired to be perfectly 
candid with them, he might mention that there was an amount of 
about £10,000 which they considered perfectly good, but which had 
not a market value; and, therefore, this amount had not been 
written down in the same way as their other securities. He re- 
gretted to state that since their last meeting no new shares had been 
issued ; and before they could obtain a quotation on the Stock Ex- 
change about 11,000 more shares would have to be placed. It was, 
however, hopeless to expect to place further shares, or to issue 
debentures while their shares stood at a considerable discount. At 
a subsequent extraordinary general meeting a resolution was passed 
reducing the capital of the company from £1,000,000 to £400,060, 
by reducing the nominal value of the shares from £5 to £2, and by 
extinguishing the liability upon all shares already issued. 

JAMES CHADWICK AND BROTHER.—The Manchester Trust announce 
that the subscriptions, the list for which closed on Wednesday, 
show that the ordinary shares have been applied for 24 times over, 
and the preference shares 2} times over. 

JOHN BROWN AND CO.—The directors have declared an interim 
dividend of 10s per share on the ordinary shares of the company. 
This is at the rate of 6% per cent. per annum. 

LA SOCIETE DES MINES ET FONDERIES DE PONTGIBAUD.—At the 
ordinary general —- held in Paris on the 30th ult., a dividend 
a the year 1890-1 was declared of 20f per share. The payments i in 

land for such dividend will, after allowing for French tax and 
i ange, be at the rate of 15s 5d per share, subject to deduction 
for income-tax. 

MEXICAN EXPLORATIONS AND MEXICAN ASSOCIATION.—A circular 
has been issued by Mr Charles Pond, in which he intimates that 
his negotiations with the directors of the Mexican Explorations, 
Limited, and the Mexican Association, Limited, with a view to 
establish a working arrangement between, and for the mutual 
benefit of, the two ong have been successful, It is intended 
that, as far as shall be found racticable, new business shall be 
divided between the two unde ings, but this arrangement will in 
no way operate retrospectively, neither will one company become 
liable for the commitments of the other. 

MIDLAND TRUST.—The directors have declared an interim divi- 
dend for the six months ending November 30, at the rate of 44 per 
cent. per annum on the preferred stock, and 5 per cent. per annum 
on the deferred stock. 

NATIONAL TELEPHONE.—The directors have declared an interim 
dividend for the six months ending October 31 at the rate of 6 
cent. annum, less income-tax, on the first and second lee 
ence 8 , and at the rate of 5 per cent. per annum, less income-. 
tax, on the ‘ordinary shares. 

WETTLEFOLDS.—An interim dividend for the six months ended 
September 30 last has been declared at the rate of 58 per share, less 
income-tax, on the original preference shares, and of 10s per share, 
free of income-tax, on the ordinary shares, payable January 1, 1892.’ 

PENINSULAR AND ORIENTAL STEAM.—The report states thet th the 
net surplus for the year, including £4,820 brought forward 
amounted to £179,184, which, after deducting the interim dividend 
- 2h per cent. on the preferred and 84 per cent. on the deferred” 


paid in June last, admits of a further payment of 24 per | 
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cent. on the preferred and 64 per cent. on the deferred stocks, 
making 10 per cent. on the latter stock for the — The dividends 
thus paid and payable are, therefore, equal to 74 per cent. on the 
paid-up capital of £2,820,000. A balance of £5,184 will be carried 
forward. e directors find themselves under the necessity of 
charging the profits of the year with the sum of £70,265, this being 
the amount at which the Nepaul and Hongkong stood in the com- 
pany’s books at the date of their being lost. 

P. PHIPPS AND COMPANY (NORTHAMPTON AND TOWCESTER 
BREWERIES).—For the year ending September 30, 1891, the directors 
recommend the payment of a final dividend at the rate of 15 per 
cent. per annum, together with a bonus of 11s per share, making, 
with the interim dividend, an equivalent to 174 per cent. for the 
year, against 16} per cent. 

TALTAL (CHILE) NITRATE.~—At an informal meeting the chairman 
stated that it appeared, from the appeal which had been already 
made to the shareholders, that the difficulty of the finances of the 
company could not, or would not, be remedied by a general sub- 
scription on the part of ‘the members for preference capital, 
although the directors had offered to take one-tenth portion of the 
on issue. The directors had thought of a scheme of dealing 
with the company in conjunction with the Julia Company, whose 
lands adjoined this company’s. The scheme was that the company 
should go into voluntary liquidation, and that the liquidator should 
be empowered to sell to the Julia Company the whole of their assets 
for £48,000, payable £8,000 in cash—which would about satisfy 
their creditors—and £40,000 in ordinary £5 shares of the Julia 
Company, these shares to be allotted to the members of the Taltal 
Company in the proportion of one Julia share for every two Taltal 
shares. The condition attached to the arrangement was that the 
Taltal shareholders should subscribe and pay for one new 8 per cent. 
preference share of the Julia Company of £1 for each new ordinary 
£5 share allotted. This cash subscription of preference shares 
would produce £8,000, which would. be handed to the liquidator of 
the Taltal Company as part payment of the purchase-money. The 
8,000 preference shares mentioned would form part of a total issue 
of 20,000 similar shares, and the balance of £12,000 would be 
offered first to the sharaholders of. both companies. .The proceeds 
would be necessary for the additional working capital required by 
the amalgamated company. A committee of three shareholders 
was elected to consider the scheme. 

WESTERN MORTGAGE AND INVESTMENT.—The directors have de- 
cided to pay an interim dividend for the half-year ending Novem- 
ber 30 last at the rate of 12 per cent. per annum, on January 15 
next. 

MINING COMPANIES. 


ALASKA TREADWELL GOLD,—The receipts for October were £11,420, 
and the expenses £6,620. The net profit was £4,090, The net 
profits available for dividends for the first five months of the:com- 
pany’s current financial year (up to October 81st, 1891) have been 
£37,340. ' 

BROKEN HILL PROPRIETARY.—The usual dividend of 2s per share, 
amounting to £96,000, has been declared, and will be payable in 
London and Meibourne on December 16. 

CHAMPION REEF GOLD MINING OF INDIA.—The report to Septem- 
ber 30, 1891, states that the expenditure during the past year 
amounted to £29,709, which includes the sum of £5,670 for pumpin 
and stamping machinery, &c., and the mine is now well equi 
with valuable machinery. The working capital having become 
exhausted, the directors, in September last; under power conferred 
by the articles of association, issued £50,000 of first mortgage 
debentures. The whole amount was applied for. It is hoped that 


in @ short time the stamps will be erected and at work, when regular 
returns of gold may be expected. , 


GELDENHUIS ESTATE AND GOLD.--The company crushed 8,680 tons 
of ore Jast month, which yielded 8,929, ounces of gold. The profit 
for the month was £9,250. 


GOLD FIELDS OF MYSORE.—The report of the directors upon 
August 31st states that the past year has been an eventful one in 
the history of the company, inasmuch as some important sales of 
mining land have been effected, from the proceeds of which sub- 
stantial dividends have been paid to the shareholders. A net profit 
is shown of £212,525, out. of which two dividends, represented by 
fully-paid shares in the p ing companies and equivalent. to 
18s 3d per share, have been ; £5,000 has been placed to a re- 
serve fund, and £6,775, the balance of profit,, carried forward. A 
contract has been entered into with the Balaghat Mysore Company 
for the sale to them of ninety acres for £20,000, of which £10,000 
is payable in cash and £10,000 in fully-paid shares of, that com- 
pany. Steps are now being taken by the hat Mysore .Com- 
pany to raise the necessary capital to co this purchase, The 
a area of the company’s property consisted of 8,400 acres, 

the land sold up to the present, including that to the Balaghat 
Mysore Company, amounts to 802 acres... There thus remains in the 
company’s possession 7,598 acres of mining land, The board, it is 
stated, have it in contemplation shortly to form a new co y to 
purchase and work an important section of mining land helonaing 
to the company. GL 

JUMPERS GOLD.-For the month of October, 1891, the yield was 

operations 


£6,459, and the cost, £5,822, leaving a profit on month’s 
of £1,187. During the month there ee een 
works &e., £2,787, and upon buildings, &e., £1,641... - 


CEE eee eee 


LANGLAAGTE ROYAL GOLD.—For {the zmonth of October the 
returns show a net profit of £3,000. ‘ 
—The company. will pay on the 17th inst: a dividend of 
108 share on the “ A” shares, being at the rate of 10 percent. 
year 1888. 


for 


Sener 








Bhe Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 
The mild temperature with frequent soft showers has accelerated 
vegetation, and also promoted the growth of the early-sown grain 
crops, and the agricultural outlook is favourable. A continuance 
of such spring-like weather would, however, bring the grain too 
forward to be safe against the winter frosts that must be expected 
later. But the trade is not affected much by weather influences at 
the present time, the large movement of supplies mainly continuing 








to have effect and keep business in check. The imports into the 


United Kingdom last week, with the addition of farmers’ deliveries: 
brought the aggregate of fresh supplies of wheat and flour 190,000 qrs 


iabove estimated requirements, and this week the arrivals in London 


alone have amounted to 138,800 qrs of wheat and 47,590 sacks and 
200 barrels of flour, being considerably above average requirements. 
The effect in Mark Lane to-day was to keep business in check, and 
sales were altogether impracticable, except at an appreciable reduc- 
tion in price, which holders, although desirous of realising, have no 
disposition to concede. Some holders have shown an inclination to 
land rather than accede to any reduction, as they look for better 
prices later on, to which the forecast is not altogether unfavourable, 
as the supplies of breadstuffs on passage for the United Kingdom, 


whilst heavy, have for the week decreased 135,000 quarters. In 


American shipments also there has been some falling-off. 


The few spot transactions that have occurred during the 
week have been at 6d, and in some _ instances een 
. .The 


ls per quarter decline, No. 2 Calcutta Club selling at 39s 
ert similar features, and the limited business 


cargo trade has 
concluded has been at easier rates. No. 2 Calcutta wheat, on 


passage, sold at 39s 6d to 39s 9d, and January-February des at 
Os 64: white Kurrachee, January-February, has been sold at 41s, 
and red at 40s. American winter, December-January sbip- 


mént, 40s 6d,and November-February at 40s 9d. No. 2 Northern, 
Deseret semana? at 40s 3d, and January-February shipment at 
the same price; Novorossik-Azima, on passage, at 40s, and Sebas- 
topol-Ghirka, also on passage, sold at 43s forContinent. Odessa- 
Azima, due at Gibraltar, has been sold 40s. American shipments 
of wheat last week were 441,000 quarters, of which 185,000 quarters 
from the eastern, and 66,000 from the western seaboard are for the 
United Kingdom, amounting together to 251,000.quarters, against 
878,000 quarters in the preceding week. Of flour the shipments 
were’ 129,000 barrels of which 104,000 barrels are for the United 
Kingdom, against 172,000 barrelsin the preceding week. The trtal 
supplies of wheat and flour on passage for the United Kingdom now 
amount to 2,846,000 qrs, against 2,273,000 qrs at this time last 
year. The spot flour trade, has been rather lower for English, 
but fairly steady for American. There has been very little 
doing in. barley either on the spot or forward, but prices 
are steady in both positions. There has been a reduction of 
174,000 qrs in the supplies at sea, which now amount to 253,000 qrs, 
against 285,000 qrs at date last year. Old flat maize, which is 
searce, has been sold at 32s 6d and 33s, and closes at 32s, whilst 
round corn is quoted 82s 6d and $4s. A parcel of Australian flat 
maize is on the market, and $2s is about the price. Oats have 
arrived in moderate quantity only, and although the trade is very 
slow there is no appreciable giving way in prices. Beans and peas, 
which have been relatively dear, have been sold at 6d to 1s lest 
money. 


The following table estimates the home consumption of wheat 
during the harvest year 1891-2 contrasted: with 1690-1, 1889-90, 
and 1888-9 :— 





1891-92. | 1890-91, 


1889-90. 

















Wheat Nov 20 000} 17,792,200 1671 
I (18 weeks to 21 ,034,000; 17,792, 211, 
ee . s ‘| | 3947 











24,003,306) 21,989,195} 20,159,306} 22,722,100 


Add week ending Nov. 22—Wheat... SOTS TOO. 16).100) 16008 147A 
F DU Li ciachicshsininied oe an tA ah fined ‘ . ria 


Total importe 14 weekB ...-..., 


26,438,100, 23,363,600, 21,825,100 24,436,000 
Leese exporte— Wheat 3 30 


135.000) 22,000) 


Add to. Abie 
Pome-grown WhEAE crseecseseerreees} 10,030,300) 12,407,000 
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COMPARATIVE, AVERAGES OF GRAIN. = 
The following is a statement showing the Quantities Sold and the 


Average Price of British Corn (Imperial Measure), in the 
ented’ Wow: 28, 1891, and for the corresponding week in each: of 
the years from 1890 to 1887. 
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' Wheat. Barley. Oate. Wheat. ; Barley? | Oats. 
——— 
' sol. - qra_bsh}. qre bsh ad ed ed 
Nov, °28...) 78194 4] 170068 6] 19401 6} 371 ‘30-11 224 
2t. 57,104 5} 221,396 4) 22,750 3 33 9 31 3 22 4 
} 14...| 80429 1 194,933 4 18,885 1 37 2 30 LL 21 4 
' 7..-| 71,980 7} 162,636 0 2 36 7 30 11 w 6 
Oct. 31 71,727 3 | 136,496 7 14641 0 35 il 380 7 19 5 
| 24.) 82375 2) 128,869 5] 16,19: 7 35 2 |. Wil 18 8 
1890......0. 82,075 2 177403 7] 20,546 2 82 7 29 0 17 8 
1880......... 88,969 4/ 184861 2 4 39 1 20 9 17 6 
1888........) 64020 6 | 120870 5 7,700 5& 31 8 27 4 16 9 
1887.....«0{ 67,404 ¢ | 122,885 0 9,278. 3 81.3 29 63 161 








THE IRON AND COAL TRADES. 





_ he English iron trade remains in much the same inactive con- 
dition as last week, there being little or no improvement to record. 

_ The only district in which the pig-iron trade is at all active is in 
East Worcestershire. At Middlesbrough, the following have been the 
average quotations:—No. 1, 41s; No. 3, 38s 6d; No. 4, foundry, 
37s 9d ; No. 4, forge, 36s 94; mottled, 36s; white, 35s 6d; Middles- 
bro’ warrants, 38s 5d. The Cleveland ironmasters’ returns for 
November show that there are ninety-two furnaces in blast, two 
more than in October. The total make was 220,825 tons, or 2,094 
tons less than in October. The total stocks amount to 248,192 tons, 
a decrease of 6,084 tons for the month. 

The hematite pig-iron trade of the North-West shows no alteration 
and matters are depressed. Hematite warrants are quoted at 48s 
per ton net cash, and makers are asking 49s. per ton for parcels of 
mixed Bessemer numbers net f.o.b. 

In the Glasgow pig-iron warrant market some business in Scotch 
has been done, and in Cleveland iron there have been some large 
speculative transactions. To-day (Friday) 

Quotations continue to recede in the manufactured iron trade of 
the North. At Newcastle the finished iron trade is, generally speak- 
ing, 2s 6d lower. In the Manchester district common Lancashire 
bars be bought at £6, and the better qualities at £6 2s 6d, with 
North Staffordshire qualities still quoted at £6 5s,. Sheets remain. 
at £7 10s and £7 12s 6d for merchant qualities, to £7,17s 6d and £8, 
up to £8 5s for galvanising descriptions, with the usual extras for 
doubles, whilst quotations for hoops are maintained at the associa- 
tion prices pf £6 10s for random to £6 15s for special cut lengths. 
There is not much change in the tinplate trade, but expressions of 
opinion are encouraging. 

The steel trade in the North-West is dull, with very few orders. 
Prices for steel rails are maintained at £4 2s 6d for heavy sections, 
£5 15s for light sections, and £6 for colliery rails. The demand for 
steel shipbuilding material has improved, and looks promising. 
Ship-plates are at £6 2s 6d, angles at £5 15s, and boiler-plates at 
£7. In hoops there is not, much doing, and quotations are at £7 to 
£8, according to section. , Blooms are in poor request, the prices 
quoted being from £4.to £4 5s, according to description. Tinplate 
bars are in fairly brisk demand at £4 12s 6d, Slabs and billets are 
& slow trade at £4 5s. In steel wire rods there is nothing of note 
doing, and prices are at £6 2s 6¢ for No. 5, and £6 5s for No. 6 
standards, 

Shi, building is reported brisk from the West coast of England, 
and fairly active from the East coast, but in Scotland there is not 
much doing. 

The coal trade in Lancashire is in poor condition, colliers having 
to make sacrifices,. At-the pit mouth,-best.coals-do, not average 
more than 12s 6d per ton; second qualities, 10s 6d to 11s ; common 
house fire coals, 9s to 98 6d; burgy, 5s 9d to 6s 3d; best slack, 5s to 
5s 6d; good ordinary descriptions, 4s to 4s 6d; and common sorts 
about 3s per ton. At Newcastle, best Northumberland steam quali- 
ties are still quoted 10s to 10s 3d, and are fairly active ; secondary 
sorts are 1s lower and dull, but smalls are very firm. Gas coals show 
little change, and last week’s ee of 9s per ton is again quoted ; 
manufacturing descriptions and bunkers are both dull, but house- 
holds are very firm, prices showing a wide range, according to 
quality. Cardiff steam-coal quotations are: Best qualities, 12s 6d 
to 18s; second-class, 11s 9d to 12s 3d; and small, 3s 9d to 4s 3d. 
House coal is in steady demand, but sales are not up to the average 
for the. season of the year. Quotations are: No. 3 Rhonddalarge; 

| 128 6d to 123-9d; through, 10s to 10s 3d; and small, 8s 3d; No. 2 
large, 10s 9d to 11s, and, through, 9s. 





THE COTTON TRADE. 


eee 
Fin 9 


é , LIVERPOOL, December 3. 
Cotton has been in, only limited request. With a large supply 
offering, and some pressure to sell,‘the market has been weak, and 
prices have gradually given way gd to yd per lb. Séa Tsland ton- 
tinues in very limited demand; quotations are without change. In 
dpphiod. ‘Prices ong bow. erased tog Gla and behag 
8 jed. Prices have n sOmewhat* ir , an uotat 
show a decline of yyd per lb. In Brazilian a small bontisse bas 
done at a general reduction of yd per lb. Egyptian has been 
in limited demand ‘and:pressed for sale. Quotations of brown and 
white ‘are reduced $d per Ib. . Peruvian has been in rather better 
demand, but rough sorts are offered at- i and 
quotations of smooth ‘are: ed r 
no change to notice. Kast Indian continues in only moderate 
demand; prices have been irregular, and favouring buyers. Quo- 
Fe paasag s all descriptions..are reduced ;gd, Broach exceptionally 


“ahi pennies African there is { but as yet it is impossible to form an estimate ao eli 
#ed por'lb. wre Tear ike 
i 


“ Futures.’"The ‘market has-been. weak,' with pressure to sell, 
and the closing quotations show a decline of 12-64d to 14-64d- per 
lb from last Thursday’s Circular rates. The closing values are— 
Delivery: American, any port, l.m.c., Dec., 4 1 to 4 14-64d ; 
Dec,-Jan., 4 18-64d to 4 14-64d; Jan.-Feb., 4 17-64d; Feb.-March, 
4 20-64d. to 4 21-64d; March-April, 4 24-64d to 4 25-64d ; April-May, 
4 28-64d; May-June, 4 31-64d; June-July 4 34-644; July-August, 
4 37-64d per lb. The following transactions, have taken et in 
Haxptiene-Delivery : B.G.E. (New Standard) March, 5i4, 534 
per lb, 


The amcunt of cotton forwarded this week is $1,000 bales, and 
actually exported 5,306 bales, The increase of stock this woek is 
13,330 bales. The sales amount. to 52,710 bales, of which, 6,100 
are on speculation, and 1,650 declared for export. 


ft || eee Same Period 
\ 1889. 
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Imports, Exports, Consumption, &e. 
1891. 890. 
Imports trom Jan. 1 to Dec. 8 ses-s.svesesessesyeeaey 8542024 . sersorvecnse, 9,852,484 
Exports from Jan. 1.60 Dec. B vrsergeree corcessenees alte “p weegaeedsees aaa 
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An increase of importa compared with the same date last year of,,.bales 189,540 
A deciease of quantity taken for consumption Of  aysss.ssseysee psoesacsnnnr tenn - 25,500 
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An increase in stock of Seeds Peete eee entee 06 004 bee wen wee bbs o Od Hes ee BELO bEe Obes SHEFF eeee 1288, 190 


‘In speculation there is an increase of 19,490 bales. 

The. izuparts this week have amounted to 252,26! bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is460,000 bales, against 260,000 bales 
at the corresponding period last year. : 

a ee | | 
MANCHESTER, December 3. 


Cotton has again suffered a serious decline during the week, and 
consequently this market does not in any respectshow any improve. 
ment. Generally the opinion is prevalent that prices have not yet 
réached the lowest level, and merchants, acting in that belief, have 
seldom purchased in excess of the limits of orders actually in hand. 
The India and China sections are especially inactive. For home 
and the various foreign’ outlets the demand has also been on a 
limited scale, offers for quantity being usually on such terms as 
séllers were unable to entertain. ‘In export yarns neither: for 
Eastern nor European markets have the transactions reached any: 

thing like av diniensions. ‘Prices irregular, and most spinners 
d to 3d per lb easier to deal with than: they were a week ago. 
p yarns have sold only im small quantities for early delivery, 
mostly at a reduction from regular quotations.’ Bolton spinnings 
; weak. Twofolds dull) aad buyers only willing to treat for moderate 
! lots at lower figures. Cloth slow of sale, and few transactions. of 
importance reported from any quarter. Blackburn goods have not 
| quotably given way, though engagements are less extensive than 
; for some time past. Glossop printers much in the, same. position. 
Makers of common qualities of shirtings and printers are, 
badly, and in the Burnley, Nelson, Todmorden, and other , distr 
a considerable amount of weaving machinery has 


2 





roduction is being lessened. “To-day’s marke 
cook of little business from any quarter. Yarns 
‘uesday’s rates. Cloth freely offered, and sellers seldom 


T 
to refuse reasonable offers. 2 
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Number of Bales so 
(1.) Comparative Statement of the Cotton Trade. el ‘So Home Ze he 
Dec. Buyers. Buyers. Tota’. 
Previous Weeks in 1891 2 “* «5600 esse 5,700 crcree My SE® 
Price Price, Price, Price, | ° vere 2000 eevee 2,500 |e OG 
Nov. | Nov. | Nov. | Nov. | Oct. 4 .. H. Schwartze and Co. .........2 ... 18... = Leena et coe ° _ 
26. 19. 12, 5. 29. 5 woeNte ERERLERI® GTA VAD, coccccceececces® «6s 29 88000  jj$$(ceoe e000 > ‘> sous eos ' 
| SD | aD 7 21 oO eee eretee +e tee eee - j 
edisdiedisdisd/|s. a Re eg cate aa’ tee nat 
04, 0 46 04%'6 4 0 444 eee Se a ee es eee goto bandon 
D 44 0 ste 04% 048 | 0518 0 43 | 9 ...Windelerand Co... cece 23 cece eases Teas eas a 
ee 0 0 6 0 it O 5 | 0 ig Jacomb, Son, and sienna ts “osetia op! eek see ae 
fair ... O 5% 0 53,0 54 O 5§ 0 bre U Se] 10 ...H. Irwelland Co. .. 2... 24 *  anet t eetene ee 
08/0 0 4 0a | 0 & 0 H.P. Hughes and Sone... 2... caccee es see > eet semen - 
0 74 © 7§ 0 7§ 0 780 74 C 7§}11.. John Hoare and Co. ....cc00002 oc 24 ces me ose 
90-in, 66 reed, Printer, 2 yds,4lbe2om|3 9/3 9/3 9/3 9/8 9181 Willansand Overbury ......2 0. ccc ee sees a 
27-in, 72 reed, ditto bibs2omws 4 614 6/4 7 4 744 7h 4D Buxton, Ronald and Cc.......3 + os cee taeeh wetl 
80-in, 60 reed, Gold End 874 | 12 ...Edenborough and Co......3...8 so ies Sagan 
yards, 8 IDG 4 O28 ......eccesseessesceneneses 6 10} 6 10}' 6 103 6 10}' 6 108 7 © H. Schwartze and Co.......... Tie tie ca an 
40-in, 06 reed, ditto, ditto, 8 Ibe 12 ozs......|7 9/7 9/7 9/7 $|7 9 7 B | 14 ...Jacomb, Son, and Co. ......... 4... B aie Sad’ asm 
40-in, 72 reed ditto ditto, 9 Ibs 6ozs.......8 9 | 8 o\s 918 9/8 9 9 O | 15...C. Balme and Co. wii ce ee ce DD caress erica cat ae - 
anes coon eee ss hi 015 0'5 0 | 5 0/5 0 5 14|_ Writing as to the Liverpool wool trade on December 1, Messrs 








Ronald and Rodger say :—‘ The sixth and last series of periodical 
wool auctions for this year began with the clothing descriptions on 
18th ultimo, so as to avoid clashing with the colonial sales in 
London, East Indias were brought forward on the 24th, and 25th, 


(11) Comparison with Previous Years, 
| Price, | Corresponding Week in 

















as clean medium whites, often brought jd to 4d per 
Ib more money. Common whites and poor yellows were 
a shade easier, but all greys went from par to 3d per lb dearer. 
The Bussorah Persians, in very wasty condition, were 3d per lb 
lower. At the clothing auctions on the 18th ultimo, 10,077 bales 
were offered and 3,980 sold. There was a very fair attendance of 
buyers, but biddings were slow. Peruvians sold irregularly, at an 
average decline cf 3d per lb. from September rates, Limas and Chilis 
being also $d to $d per lb lower. Washed Moroccos were sparingly 
dealt in at 3d to 4d per Ib less money, but the unwashed were quite 
neglected. A good deal was done in River Plate skin at rather under 
previous quotations. Some fine Varna made 63d per lb, but very 
little of the Spanish or sundries changed hands. At the combing 
wool auctions held to-day, 5,766 bales were offered and 1,520 sold. 
There was a pretty good attendance of buyers, but competition 
generally was very quiet, and compared with September currency 
we quote Egyptian white 3d per lb lower, yellows and colours being 
unchanged. Oporto inferiors were from par to per lb cheaper. 
Very little was done in Kassapbatchias, not sufficient to test prices, 
the bids made being much below owners’ ideas. Russian, Turkey, 
and sundries were only sparingly dealt inon easy terms.” ; 

The New Zealand Loan con Mercantile Agency Co. (Limited), 
has received the following telegram from its Christchurch office :— 
“The Christchurch wool sales opened with a good demand, fair 
average greasy merino being worth 64d per lb, and fair average 
greasy crossbr2d, 9d per Ib.” 





THE WOOL TRADE 


There has been, it is reported, some improvement in the tone of 
the English wool market this week, but any advance in prices 
immediately stops business. 

Our Bradford correspondent writes :—The course of the London 
wool sales so far has certainly not reflected the quiet tone 
prevailing here. Values are unquestionably too dear for this 
market. But although the sales have had their effect in steady- 
ing both colonial anc English wool, they have had no ulterior 
efiect. There is no increase in the demand for yarns, and spinners 
are not able therefore to obtain any better prices. Naturally 
they are very cautious in buying the raw material, and they 
do not see how it is possible to sell at present prices and cover 
themselves. Manufacturers who have been kept going fairly well 
throughout the year with the large home trade are finding 
that the spring trade, with which they ought to be busy at this 
season, is proving very disappointing. The number of “ repeat 
orders” is falling short of what they expected, and every week 
more looms are running out of work. The American demand does 
not come, and the outlook just now is rather gloomy. Of course, 
on all hands there is a disposition to curtail business in view of 
stock-taking, but still things are abnormally quiet, and at the same 
time prices were never lower. 

Messrs Willans and Overbury write, under date December 3rd :— 
“The fifth and last series of colonial wool sales for the current year 
opened on the 24th ult., with a large attendance of home and 
foreign buyers, and with fair animation in the biddings. Prices 
ruled somewhat irregularly; but, broadly speaking, all grades of 
merino produce, except the best combing greasy parcels suitable for 
America, exhibited more or less decline. Greasy crossbreds sbout 
maintained their position. Since the opening day, with rather 
meagre catalogues, the sales have progressed with tolerable steadi- 
ness, importers meeting the market fairly, and withdrawals not 
exceeding 6 per cent. At present prices of ordinary qualities must 
be quoted in about the following relation to last sales’ closing rates : 
Australasian merino greasy, 4d to jd lower; ditto ditto, scoured, 4d 
to 1d; ditto ditto, fleece washed, 4d to 1d; ditto crossbred greasy, 
par to 4d higher; ditto ditto scoured, par to 1d lower; ditto ditto 
slipe, par to 4d lower; Cape superior S.W., 14 lower; Cape and 
Natal ordinary S.W. and country scoured, $d lower; Cape fleece 
washed, 4d lower; Cape and Natal greasy, par to 4d lower. The 
only descriptions of greasy merinos which realise last sales’ prices 
are the few lots of shafty combing wools suitable for America. In 
scoured Australasian merinos, while combing sorts are 4d to 1d 
down, clothing descriptions show but little change. The Continental 
buyers, and more especially those from France, have so far been the 


largest operators. The series as at present arranged will close on 
Tuesday, December 15th.” 


The following is a list of the London Colonial wool sales, which 
commenced on Tuesday, November 24th, being the fifth series this 


| 1s91."| 1890. ; 1889, | 1888, | 1887. | 1886. | and 26th ultimo, and sundry combing sorts to-day. The arrivals of 
4 give Seledind East Indias were considerably smaller a those for = eae this 
9 C BB 0 0 3% 0 year, only 11,611 bales, but importers held over 3,170 bales, the total 
nn tto, g _ ° ra 6 4 6 FA rf i 0 44 0 - catalogued being 15,893 bales, of which nearly 12,000 bales were 
/ _ Pernambuco fair ......... we O 46 0 68 0 63 0 6% O sit: % 6f | disposed of. There was a very good attendance of the home trade, 
: Yarns —¥ anne ‘ais oacd quality | : a : rf : ot : 2) > a 0 ob with more buyers from the Continent than usual, and 1,000 bales 
: —" No 80 Water-twist, ditto | 0 74/0 880 &% 0 83:0 sf 0 s| were taken for America, principally unassorted fleeces, specially 
4 26-in, 66 reed, Printer, 20 yds,4 Ibe 2oz8 3 9 4 0 | 4 M4, 4 14,4 0/4 © | packed for that market. Competition was generally only quiet, 
; $7-in, 72 ditto," bibs2om 4 6 |5 0/6 14.6 14/5 O | 4 104) except, perhaps, during the early portion of the first day. Compared 
) ee _o—— ete OG) 20a) ‘eke ele a 6 9/6 74 | With September currency prices do not show any important changes. 
/ 40-10, 06 reed, ditto, ditto, @ ibe 18 om | 79ji/8 Ws 7 9 7 447 4 | Joria and Kandahar whites more or less maintained their position, 
40-in, 72 reed, ditto, ditto, 9 lbs bom....8 9 | 9 3/9 3° 9 148 9) 8 74) but Vicanere whites were 3d to 4d per lb. cheaper. Medium and 
| —_ ~% reed, Hed End Long Cloth, 96| eles | 6 ry 6 a 6 0 | 6 9 | 800d yellows were in small supply, and these, as well 
: 
iy 
: 4 








THE LEATHER TRADE. 


There has been a fairly steady trade in leather during the week, 
chiefly in consequence of goods for immediate consumption. 
Stocks of several articles are short, especially of light English sole 


leather, dressing hides, and English horse hides, and prices are 
well maintained. 








JUTE, FLAX, AND HEMP TRADE. 


Jute is firm, with sales at some advance. The Calcutta reports 
do not differ much from the previous week’s. Entries for export in 
November were 331,000 bales, or below the averages of former 
years. In Dundee Jute goods meet with more inquiry, and the 
prospects of trade are considered better. Here the latest sales in- 
clude 16,000 bales RF square D over H, in dock and due, at 
£17 7s 6d ; rejections, November, at £11 15s, c. f. and i., for Dundee 
Native marks, via Cape to Hamburg, at £16 1s 3d to £16 6s 34, 
November-January, c. f. and i. 

New Flax continues to arrive, and the quality is variable, The 
foreign markets are firm. . 

Receipts of Manila Hemp have again fallen off, being 8,000 
bales last week. Business of some extent has been done to arrive, 
including fair quality at £23 to £28 5s, April-June shipment. 











COLONIAL AND FOREIGN PRODUCE MARKETS. 


= = Recher. ~ a Foliome To Foreign For Report of this Day’s Markets, see “ Postscript.” 
i 0 mins al One nn Faw ae 2850 ese 2 BOD nee 1890 Mincing Lane, Friday. 
5 a a aeaeais eee + seeeee os wee aoe SUGAR.—Extensive speculative movements in Beet have led to 
2 ...Edenborough and Co. ew. 10 0, 3900 1.0. 5,600 “91500 | Sdvanced prices, ard the unfavourable reports as to the saccharine 
27 ...Buxton, Ronald, and Co, ...1 ... 11 _ee en 7,000 | yield of the plants will probably cause some further reduction in the 
ome etenkines i a om gee 1,428 | season’s supply. Spring deliveries have risen in proportion, and this 
ete ee ee we AOL wsvee 4,000 0.00 8,016 | morning the market is very strong. Refiners have not as yet bought 
1 ...Windeler and 0. ......00.000+ to ea ee’ 1,598 | freely. Their goods now show a tendency to improvement, 
C, Balme and Co. Doe see snenns 5,060 ...... O50... 11,380 especially for crystals. During the week fine cubes were reduced 
SSaoc_Voaeeaeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 
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better prices than could be obtained last Friday. In Cane-grown 
the business has been chiefly restricted to low brown kinds at a 
slight recovery, and there is not much offering. Four Java cargoes 
have sold. 800 bags crystallised Demerara, by auction, on Tues- 
day went at 18s 6d to 19s 6d per cwt. 


Imports and Deliveries of inte London from commencement of the year to 
November 28, with Stocks remaining at the latter date. 


1891. 1890. adu¥, 2888, 

Tors. Tone. 

anpevtet 300... 235,700 .. 308,500 ... 260.200 

vered 283,300 .. 257,600 ... 287.500 ... 287,800 

SEER us ekcencssniecedansacos 35 ose +» 0,400 ... 26,000 

Stock, United Kingdom «- 112000 ... 177,300 146.300 

Madras J: »percwt 11/0 _.... 10/510/6 ... 4 = 
Good brown West India 14/6150 1 12/0 12/6 1 


Crystallised Demeraia... 18/0 20/6 ... 16/0 18/6 «- 150 200 ... 17/0 916 

Beet, 88 percent. fob. 149150 .. 1 -. 12/0 wae aa oe 

Tara afloat, about $0. 16/9 17/0 . 190150. 18/6.19/5 <. 7017/8 
vee one eee ee «64 

Tate's Cubes No.1 ...... —— ll) Em 0 

Refined. The trade have taken full supplies of dry goods at current 
rates. During the week Tate’s cubes were lowered 6d, and not 
raised to-day. Yellow crystals now range from 17s 9d to 18s 6d. 
Foreign sugars are generally dearer, including granulated. Fine 
Paris cubes made 19s 9d, January to March, f.o.b. Russian 
crystals, 16s per cwt., January, f.o.b. 

Jaggery.—About 1,000 tons Cane sold, to arrive, February to 
April shipment, at 11s, for London. 

Penang.—500 tons brown native, to arrive, December-January, at 
11s. 

Manila.—6,000 bags Ilo Llo, on the spot, at 11s 6d, and 400 tons 
due at 11s 6d. 

Egyptian.—200 tons syrups sold, to arrive, at 11s 3d, December- 
January shipment, 1,200 bags, on the spot, at 1ls 3d to 
lls 44d, and 1,000 bags crystals at 16s 104d. 

Java.—A cargo of 3,000 tons per Queen Victoria steamer, sold 
at 16s 6d, for Marseilles. For other cargoes see ‘“ Postscript.” 

Beet Sugar.—A very large speculative business has been done at 
6d higher rates in all positions, on the expectation of another reduc- 
tion in the estimates. To-day the full advance is not maintained, 
German 88 per cent., 14s 9d, December, and 15s to 15s 6d to 
January and March, f.o.b. 

RUM.—The market has been without further change, and the sales 
small. 

cocoa.—Public sales have been chiefly Foreign descriptions, but 
some West India recently sold by private contract. A small parcel 
good Ceylon brought 109s 6d. 934 bags Bahia sold, chiefly fer- 
mented, at 60s. 100 bags Carupano bought in. 247 bags African 
sold at 563 to57s. No Guayaquil offered. Fine Ariba continues 
scarce. 

COFFEE.—In the terminal market prices are lower, and the sales 
small, as the receipts at the Brazil ports have been liberal. 
European stocks, however, showed a further diminution in Novem- 
ber, and are now exceptionally small. The scanty supplies at the 
— sales have realised late high rates, including 41 casks 21 

arrels 16 bags Ceylon. A few parcels new crop ranged from 100s 
to 108s; one lot fine 113s. 56 bags Ceylon Liberian: fine bold, 86s; 
middling, 79s; bold Johore, 85s 6d. 2,655 bags Central American 
included foxy Nicaragua, at 83s to 86s. New Granada chiefly 
at 99s to 100s bold green and palish; colory Columbian, 101s 6d to 
104s 6d. 1,475 bags Brazil part found buyers: Santos, 68s, quay 
terms; Bahia, 72s 6d to 80e 6d, landed terms. 
amports and Deliveries of Coffee in London to Nov. 28, with Stocks on hand. 
1891. 1890. 1889. 1888. 
Tons. Tons. Tons. Tons. 
pegeeted svesceeseneseorece seaces ede cos 32.750 .. 40,050 ... eee .700 
vered for home consumptn 14, oe 14,230 ..., 13.230 .. 12,660 
nm OXport..........000 19,900 ... 29,500 ... 26,950 .. 27,810 
MORGUE oo. os ssccscns.ensesscevissqnionsecs GHA ‘ne. ODUM cee ke a G2 
Price mid.plant.Ceylon.. per cwt192/ 105/... 103/106/ ... 99/ 102/ ... 92/ 94/ 
Closing Prices at this Da re 
Dec. Jan.-feb. oe May-Jne. Jy.-Aug 
Fair Channel Rio ........... 60/3 ... 57/3 .. 55/3 .. 54/3 ... 53/3 
Santos f00d .......0000-seree-+ 70,0 0. 63/6 .. 60/5 w 58/6 ... 57/6 

TEA.—There has been continued pressure by importers to sell, 
but prices are now so low that the trade have taken the bulk of the 
supplies in the catalogues. Shipments from India in November 
were 11} millions over last year’s. The quantity at auction here 
during the week has been 40,740 packages. Full to firmer 
prices paid for fine teas, other grades showing irregularity, with 
sales down to 43d for broken. Ceylon generally steady, with a 
moderate supply, the catalogues offering 13,257 packages. Of 
Java 682 packages have been printed. China teas remain quiet, 
with unchanged rates for congou in the public sales of 62,858 
packages. Common to fair black leaf, 54d to 6d; red leaf, 43d to 
53d per Ib. 

London Statistics of Tea, June lst to the end of November. 
1891. 1890, 1889. 


Lbs. Lbs. Lhe. 
- ace aaene ere — eee sswbie LL 
vered ....... aasenkaae ; sccesh) SE. Gossme 
ere ee 80,676,608 ...... . 89,006,718 


The imports and deliveries of Indian and Ceylon continue to show 
a large increase, and the deliveries of China are deficient by 64 
million pounds compared with last year. 
_ RICE has been firm, and some cargoes of new crop Burmah sold, 
—— one, 1,640 tons, Rangoon, August, at 8s 6d, open charter. 


cargoes Necrancie, together 5,000 tons, March ot: } 


steamer 
ment, at 7s 8$d for Fiume and Bordeaux. A steamer cargo of 4,00 
tons Bassein, March, at 7s 103d, open charter. Cleaned rice is 
steady. F 
8aG0 has not met with much inquiry. Of 673 bags, by auction, the 
bulk was bought in, a few medium selting at 14s per cwt. 
TAPIOCA.—About 50 tons Singapore flake sold, to arrive, at 144d, 
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6d per cwt. Foreign uctions are firmer ee, and sell at 





but landed parcels remain dull. At public sale 1,367 bags Siam 
partly sold, at 13d for Penang, with a few lots Singapore later at 
14d per Ib for fair. 1,963 bags pearl were principally taken in. Seed, 
“‘ without reserve,” sold at 12s 6d per cwt. 

BLACK PEPPER.—Singapore has sold to arrive, January-March 
shipment, at 3{gd to 33d. 361 bags, by auction, partly found 
buyers, at 39d to 3d. 361 bags Lampong bought in, part being sold 
privately. 528 bags Penang taken in, and of 241 i Kompoot, 
one lot sold at 33d per Ib. 

WHITE PEPPER, to arrive,has advanced, but since lower, with sales 
of Singapore at 6d} to 64d, December-March, with Siam at 63d. 
Penang, 5y¢d to 53d, up to February. 178 bags of the latter were 
taken in at 53d, and 237 bags Singapore at 63d. 30 bags Siam sold 
at 64d per lb. The spot market is firm, but rather quiet. - 

NUTMEGS.—There has not been much demand. 18 cases Penang, 
by auction, were bought in. 19 cases small Dutch limed taken 


in, at 2s 8d. 102 packages West India sold from 2s 4d to 3s 


per lb. 

MACE has been dull. 3 cases low Singapore were bought in, also 
14cases Penang, the latter of common to middling quality, at 
2s 6d to 2s 8d per lb. 

CLOVES.—Zanzibar steady. 600 bales, December-March, sold for 
delivery, at 33d to 3y,d. 555 bales, by auction, were bought in, at 
3gd to 34d. 111 bags Amboyna brought 6d. 10 cases good Penang 
sold - 1s Ojd to 1s 0jd per lb. 71 bales clove stems brought 13d 
per lb. 

CINNAMON.—At the sales on Monday the supply was 3,079 bales 
Ceylon, and about 2,500 bales sold, fine hie 1d to 2d lower. Current 
qualities met a steady demand at late rates. First sort, fine and 
superior, 9d to 1s 3d; low to good, 64d to 84d: second sort, 6d to 
1s; third sort, 54d to 11d; fourth sort and unworked, 5d to 74d 
per lb. 1,934 bags chips were bought in, excepting a few lots, which 
sold at easier rates, from 24d to 2}d per lb. 

GINGER.—-At the weekly sales 99 cases 862 bags Cochin, of old 
import, partly sold at easier rates: mixed rough, at 42s; small, 37s ; 
small washed, 43s to 43s 6d ; ends, 36s to 36s 6d; part cut, 568 6d 
per cwt. 

PIMENTO is firmer, and deliveries large. 86! bags, by auction, 
part sold at a slight advance, from 24d to 2$d per lb. 

FEUIT.—Although the trade do not hold much stock of currants, 
the demand is slow. At the public sales, old import sold, “ without 
reserve,’ at 18s to 26s. By private contract Provincials are cheaper. 
40,936 packages Valencia raisins, by auction, went at easier rates in 
some cases, and about 24,000 packages sold. Muscatels irregular. 
Fine keep high. Figs are plentiful, and low in price. 


NITRATE SODA is without change. Cargoes quoted up to 9s 6d, 
November to December. The spot price is 9s to 93 14d. Refined, 
9s 6d per cwt. There does not seem to be much speculative 
demand. 

SHELLAC.—Shipments from Calcutta to the United Kingdom in 
November were very large, viz., 10,700 cwts. Landings here were 
4,150 cases, and deliveries 2,400 cases. The landed stock of 33,700 
cases is, however, far below average. On Tuesday 1,058 cases, by 
auction, went 4s to 8s lower. Second orange, 85s to 88s; rather 
cakey, 82s to 84s; button sorts, 75s to 86s; low resinous and blocky, 
67s to 71s. Since the sales, about 500 cases TN second orange sold 


for delivery, December, 90s 6d; January, 928; April, 948 per cwt, | 


being firmer rates. 


INDI30.—The business has been of small extent, at the last 
quarterly sale rates. Calcutta — at the public sales show a 
reduction as compared with the October quotations here. 


DRYSALTERY GOODS.—During the week about 200 tons gambier 
have sold to arrive, November-February, at 20s 44d to 20s 6d. 
Cutch is steady, and good marks sell at full quotations. Turmeric 
continues high. 

DRUGS.—Aloes quiet. Bark, South American and East Indian 
cinchona sold at full rates. Camphor firmly held. Cardamoms, 
the finer qualities easier. Gum benjamin and Kowrie rather 
dearer. Rhubarb steady. Musk quiet. Ipecacuanha, inferior 
root sold in last drug sale 1d to 2d below valuation. Essential oils 
mostly neglected. Opium in better demand. 


CHEMICALS.—There has not been any material change in prices 
this week. Acids: tartaric, 1s 02d to 1s 14d; demand rather limited. 
Citric steady. Cream tartar as last quoted. Sulphate ammonia 
easier to buy. Sodas firm, at the quotations. Bleaching powder 
and other chemicals have not varied in price during the week. 
German quinine is lower, closing sellers at 9d per oz, and cinchona 
bark has sold on easier terms. 

INDIA-RUBBER continues unsettled, fine Para selling at 2s 95d per 
Ib. on the spot and forward. 

METALS.—Speculative prices of copper have run up fully £2, the 
visible supply being reduced to 57,720 tons, and the stock held by 
the Société des Métaux sold in Paris on the 2nd inst. This morn. 
ing the market is firm. G.M.B., cash, £46 128 6d to £46 17s 6d; 
three months, £47 5s to £47 7s 6d, closing weaker. Imported tin 
has declined duripg the week, but is now steady. Straits, on the 
spot, £91 2s 6d to £91 5s; three months quoted £91 15s to 
£92. A moderate amount of business done, The total ship- 
ments last month were 2,450 tons. Visible suppl he a— 
includi America, }2,431 tons. Banca in Holland q 
55gfl. Tin-plates remain without improvement. There has not 
been any movement in the Glasgow pig-iron market, now quiet, with 
buyers at 47s. Stock on warrants estimated at 500,140 ee ee 
608,577 tons last year. Middlesbro’, 38s 5d, cash. i iron 
is stationary in price. There are buyers of Spanish soft lead at the 

resent low quotations. Spelter, at one time lower, is now firmer. 
ber last soldat £2278 6dto £22 10s. ver quote 
about 6s under the importers’ price of £8. 120 tons zinc, 
rolled at the London mills, by auction, went at £26. 95 tons sold 


_ 
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Closing Prices on the Metal Exchange To-day. er American, 54d to 5§d; Russian, 4gd to 47d; January to March, 
: ; 4 44d to 4d. 
Straits Tin, . “Ferre MB. — Pig-iron 


Per ‘on. . ~ _. Per Pon. TOBA0CO.—Without any perceptible excitement there has been a 
£91 2s ls 6d o- £22108 ... 47s Od 47s 3d 


ve e ¥ : large business done in American tobacco, at current prices. Sw 
LINSEZED.—The prices of Caloutta have further given way in all ot toe grades is now much reduced. Substitutes have been ad 
itions, the market being without animation, and arrivals again 


to a fair extent. 
arge. Seed on the spot or near at hand, 42s to 42s 3d; to arrive, : — POSTSCRIPT. Friday Evosing. 
42s 34 to 42s 64. New crop, April to June, 41s to 41s 3d. Bombay SUGAR.—There were only 2,931 bags crystallised Demernre’ty 
— = 44s eee oes ne shipment. American seed quiet. auction, to-day, which went 3d to 6d dearer, from 19s to 20s. 399 
zov, due, sold at 41s 3d, c.i-f. 


: ‘ - >; | bags Mauritius s, 148 8d to 14s6d. 2,302 packages Queensland 
01Ls.—A further decline has been accepted upon linseed, which is evan S eaeand on sono, 12s 6d to 15s 6d; good yellow, 17s 34. 
now inactive, and closes at £18 103 to £1812s 6d, on the spot, £19 5s Three cargoes Java, together 4,000 to 4,500 tons, sold for the United 
to £19 7s 6d, January to April, and £19 15s May to August. Hull, Kingdom : Septem ber-October, 16s 9d; distant, 17s. 
£18 15s, ordinary casks. English brown rape is also easier, COFFEE remains firm. ' 33 casks 5 barrels 51 bags Ceylon went at 
and the market dull. On the spot, £2$ 5s; next four months very full rates, including fine small berry at 102s 6d to i04s; good 
delivery, £28 15s. No change has transpired in. Cocoanut, which bold, 108s. 218 bags Central American brought previous rates. 
ra be rears £95 fo raspactively “mong ea Fy ae 49 half-bales Mocha taken in at 115s. 730 bags Brazil withdrawn. 
arrive, s, and £2 > CLE, x — ; . ; ive, 
not been much business done. Olive stationary. Mogadore about os Git v oe in Siam white, to. arrive, December-January 
£38. .The stock of crude sperm is small, and the quotation now edenkes tio: sales sted. 
Sais seceidines add _| -tattow.—At the publie sales of Australian fall prices were paid. 
FURFENTINE yemains without change. Americén, She 6d; 1,146 casks offered, and 982 casks sold. Good to fine mutton, 
January to April, 26s to 26s 3d. The American market has been 948 6d to 253 6d: beef, 24s Gd to 258 6d. 275 casks Falkland 
lower , 
’ : . . Island brought 2s to 25s 9d per ewt. 
PETROLEUM OIL.—A quiet market. Total imports since January | ; 
1st now amount to 1,114,436 barrels, against 903,857 barrels in 1890. (Continued on page sSI8. ) 
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Commercial Cimes.—CHeekip Price Current. 


The prices im the following list are revised on Friday, assisted by an eminent firm in each department. 





LONDON, Faipay. 







































































































DRUGS—{Con,) sds d@ | METALS—B.Copper & s & 8 | SILK—(Con.) a ad « d | SUGAR—CaousaRgD—-Con.) 
ARROW-ROOT—per #8 ds @ | Oll,Cassia.. perib 3 4 0 0 Eng., Tough phe 49 1 4910 | China—Tsatlee 4&510 0 13 6 | German,&c.,dof.o.b 15 14 18 4} 
ote 1g 0 3) iseed ......... - 6 3h 6 4 Best selected ...... 53 0 80 10 ay: seems e 13 0 | FineFcn. cubes,f.o.b 15 6 10 0 
St. Vincent com. Peppermt.,Hothke 13 6 0 0 tS ........,... 59 0 6) 6 | Long-reele 0 0 0 | BEET—Germn f.0.b. 14 9 15 0 F 
COCO A—duty 1d p. Ib Opiam, rky., fine..10 0 lv 6 Chiliand g m.b.. 46 7646 10 9 0 12 6 | TALLOW—percwt sa sd 
Trinidad grey to ord 6 brb, China, frtogd1 @ 3 0 | Anstrin., Wallaroo 0 0 0 0 20 4 6] P »oX¥C....41 9 6 0 
CWE vesenee - 61 © 85 © {Senna Tinnevellygd. 0 1 1 4 do Burra .. 00 00 12 3 16 0 | Australian mutton 4 6 26 6 
to fine ...... 66 0 e 9 | OtherE.Llowtoed 0 1 © 2 | Iron, per ton Patent Brutia ...... 0 0 0 0 do beef .. 27 6 0 0 
Grenada .......++- 56 : gi 0 |DYE STUFFS, &c.— Bars, &., British... 6 0 615 ersian ..... eccsoce 00 00 TOWER nccccecccyon 9 @ @ 
dies, Ga "to fine 100 0115 0 |Galls China percwt 50 0 55 0 ail rods....... se 719 7 35 | Italn—Raw,wte, Novi TAPIOCA— 
eylon, mid. 5 @ 105 6 | Safflower, Bengal .. 70 v 90 0 RODS, Sscecceoden _ an “se Fossombrone a 60 W 4/8. 1. flake p. Ib.... 0 17 0 2 
nn oma Ariba .. e © 67 0 | Turmeric, Bengal .. 19 6 20 0 Sheets em nibe dvi 710 715 | Otherkinds ...... {ee percwt 13 0 17 0 
COFFEE—duty 14d per Ib gataaras. Sanon % 0 32 0 Bare, Wales aie - bs 60 tpwo—-Pemons, 18 6 23 0 | TAR—Stockhim.,pbi 19 6 20 0 
Vezlon, sin Slow mid VO 10% | |Cutch good to tine.. 23 0 34 0 | doSteclatMalsbro 4 26 4 6 | Tramsdo’-.........17 0 18 0 |, Archangel ....... ol 6.99 
iddling to fine ..102 0 113 0 DYEW ? Scotch pigiron,cash 47 0 47 3 | SPICES—Pepper— TEA—duty 4d per Ib 
BUVE «oss sererees 5 Sus Oleeer es S —Eng.pigperton 11 12/6 2117/0] Black, Rastera pb 0 2f 0 3!| Oongou, ord to fair 0 43 0 6} 
East India, plantion. 93 a asil ...... perton 619 15 Spanish bpisber .. Ld 0 0 Singapore. ......... 0 38 9 3 Medium togood.. 0 7 O11 
Native .....00 +20. ses 8 Pustic, Jamaica .... 4 0 4 5 Quicksilver por bukile 7148 0 White, Singapore 0 6 0 6 Fine to finest...... 10 233 
Mysore, med.to bold 100 0 s Dade oe civcccsece 6 0 0 O | Spite Silesian perton 0 0 22 10 Penang......... on 6§ 0 64] Souchong,com.togd 0 63 1 0 
Manila, fair Indan 0 . .? Lima Wood ...... we 0 10 > | Tin, English, ingots 6 0 9519 | Pimento ...........- 2h o 22] Fine to finest..... pars o 
Pinepr.. picked Balls 0 ' wood,Campeachy 710 81 Do. do., bars...... 95 10 96 lv | Cinnamon—ist Ceylon 0 63 1 3 | Oolong............. - 06 0 % 
Mocha, mixed tofinel00 9 110 onduras ........ 7M 8 0 Staite s.<...°.. 2. 91 2/6 91 6 Do Boas 9 6 1 0 | Scented Orange Pekoe 
Jamca., ord, to fn. ord 82 ir ; Jamaica .........5 615 6 & |ay plates, per box Do3rdand th .. 95 OU Canton....... wee W448 
tow middg, Lo Ane. 8 2 e.g Red Sanders. ...... 8316 4.9 Coke, I@. fo.b.... 12 6 14 © | Cassia Ligneaunwkd 22 0 22 6 Foochow ..... O'R 8S 
Coste Rimidtofing Be 0 Per | | Mapan -....-........ 415 14 © | Zinc, English, sneet.. 23 0 2510 | Cloves—Zausbr...... © 3} 0 3)} SeentedCprs.,Canton 0 4) 1 2 
Ord. to low niddig 86 6 96 y |SLSPHANTS' TEETH—per ews. | Antimony, perton .. 66 6 6) 0 | Penang............ > 3, 2a tyson com, tofair.. 0&6 47 
Centl. Ametican, &¢ 86 105 0 | Off bulb&upwards.. 69 v 76 » | MULASS'B—W.LpcwtO 0 0 U0 | Ginger—per cwt ood to tinest .... 0 8 2 0 
Middling to fine .. 0 @ ee I eLAX at Dundee 28 4 0 | OLLS—Fish— £8 & | Cochin,scped& ptdo 5s 0 9) 9 | Gunpowder.. ....... 95 O18 
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RAILWAYS, RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND Stock Buitism Posseesions. Amznican St0cKs.—Oon, | ore 
| Present | .; 
Present ‘ Closng} Present Present | ‘Closng} Amo’nt. | Name, Sioens 
Amount Name.; 1 =. Name, nae Amount. Name. _ |Prices. wal - 
, g a) | 15,000' 20 Alagoas, cone is HH 
Ss 1,895,000 ‘atlantic & Nth.-Westn. 1,600,000. ‘Chie. pitt. &St Paul 2,370,000 100 tne Gt. pena 
2,326,000 ‘Forth Bridge Secatie eee 4 (122 4 | Gtd. 1st Mt. Bonds . 113 16 La Cre & Davn. & so 102 4 22,500 to Argun Gi Tacua........ § 5 
170,126 Furness Cons. Gtd. .... 4 |120 22 62,513 BuffalobL Huronelo si © 12423 | 6,680,000; Do Hastings aad | 
orassiGn Mostar: Bont Gtd. 4/.... 297,600! Do 1st Mt. Perp 130 2 Dakota tat Mort. 7 1M0 119 22 90,000! 20 Bahia &8.F.,L. gn. 13 15 
S77 ee Ot, Dawtern fant Chee. 4 132 4 | 400,158) Do Bonds, znd’ Mort. 15) 3 | .amooo) Docc at nies ig we | Eason | bo Timbo Br ae 7 
7 340, c 8 ant. 
8,044,490 Gt. Northern Perp.Gtd. 5 129 3: 349,460 ‘Canada Central ist Mt. 6 | es & | 1,800,000} Do Wisconsinand | | 1 250; 20 Brazil Great Sou there rn.. ? 7 
7,606,630 Gt. Westere, Rent Chg. 5 |i58 €0 |g65.a0000 Canadian Pac. $1008hs. & v04 33 Minn. ist Mort. 6 1921105 7 580,612| 20| Brazilian Imp. veal 
17,201 ,38° - Consolidated Gtd. 6 \158 60 |" 7,191,600! Do Ist Mort. Bonds.. 6 14, @ 4,070,000; Do Termnl. Mtge. 6 1914104 6 Bahia, 7 
a ire & Yorks. - ® Fos 7 2,644,700 Do “Ale ag ds. 34) 96 2,049,000 - Crue 5 mie. B., 5 lennslen _ «fsa 100 eee % ‘bet eb tac ; 73 8 
Cocscvvccccceoccoe © ee 000! - oma Branc v. ls 0 | 's res uth) 
1 966,860 Lando, Bich Brighton, &c. . Mortgage ...... 6 |112 14 | 1,628,000/Chicago & Tomah .. 6 1995 108 12 | 150,000| 10} Do do 1892.” i me 12 
idated Guarntd 5 |166 8 165,000 Suaeeee Stock. 50 60 |18,000,000\Chic. St Lou. & N. O. : \}¥b1 114 17 | 250,000| 10} Do 2nd Issue........ os) 1g 
s5,s00,000 London & N.-W, Gtd... 4 (129 21 115,000|_ Do Perpetual Pref. . 130 5 | 6,000,000/Del. & Hud. ist Mt. 2,600,000; 100} Do 4% Deb. Stock ....| 9:0: 
197,980| Lon. & 8.-W. Cons. Gta. : 3u 12,00 Emu Bay & Mt. Bischoff 5 46 Penns. Division 7 ‘1917. 133 6 | 600,000,100. B. Ayres & Ensenada iL 
1,066,063 Man. vr Shef., & Lincoln, | 139,200 Do Irred. Deb. Stk. .. 44! 96100 | 2,000,000, Do Mt. Bds(LonIs) 7 |1894103 6 — rd. Shares ........ = 6 
Ist reference Fnpbny ae Ht 132 4 191, 100, Gd.Trk.Georg.Bay,&c.1M {101 3 | 1,000,000} Do Mort. Bonds..7 1894/1036 200,000,100) | Do 5 % Deb. 8 Stock . 6 
1,191,428) Do Re nt Charge... 44 126 8 28,43°,000|Den.&R.G.1Con. Mt. 4 1936| 81¢ 2] 179,602,100/B, Ayres Northn. »L.,Ord 130 60 
Ta et. District, Midland 20,530, eale Trnk. of Can.Con. otk 20 10}) 1,97%,000| Detr,G. H.& Mil. Bds. 6 1918 116 26] 123,9:0 100 Do 8 % Preference ....'206 . 
onl Rent Charge ........ 1118 20 | 6.219.794! Do Guaranteed ...... 735 4+/ 2,895,300 Do Con. Mo 6 (1918 116 20 164,605! 100 Do $4 Mort Deb. Stic |103 
soem : een, Perpetual Gtd. .. 4 mS 12 | 3.490,000| Do lst Pref. Stock . .| 684 9. | 4,600,000/Galvst.& Harris. 1Mt. 6 i 101 5 | 1,000,000 100) B. ek & P.7% Pref.| 4 a 
cry 1 1 ions on. Per Rt.Ch. 4 |129 31 | 9'530,900, Do 2nd do............ .. 485 9: | 3,934,000! Granditapidaklnd. . 313,340) 100} Do 7% Deb. Stock . 63 
Seer 67 " Guaranteed Pref.. : \128 30 | 7,168,055, Do3rddo.............. 263 6; t Mortgage .... 7 |1899 Lis 22 | 602,000'100|_ Do 5% Mercedes Exten = a 
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on’ oe (Rd. Ans.)£1 Sod 4) 640,000 ‘Manitba&N. -W.1Mt.1933 61109 11 | 3,000,000| Lehigh Vall Con. Mt. 6 1923123 8 Rly., L.,7 % Pref. .... 

300) Consolidated Gtd. “4, 188 40 | 100,000 Melb.&H. BayUd. Ob. Bds 6|101 2 | 5,000,000 Long Isld. Gid. Bds. § 1931/110 20 | 4,600,090 100 vent. Argentine, L. &- 7% . él 
in a Rg Le cee A BS 459,200 Mid. of Can. Str. Ist Mt. 6 106 & |20,000,000! Louis. & Nash. Bds. 6 1930 117 19 | 437,840! 10 Do Shares ............ 
a, SHARES AND STOCKS, WITH 1.076, 200 ne Cons. Mort. Serin. & 6 6 |108 10 1, ponane <4 om we a waa wel 10 1 300,000 = b06%, Del fagy of Video ’ 

IVIDENDS CONTINGENT ON THE PROFITS 00 Mntr apln. Is 103 6 | 6,000, 7 ‘. 1,300,000; > ’ = 

OF BACH SEPARATE wes 75,000 Montreal & Sorel lst Mt. 6 | 16 20 N. Orl. & M. Div.6 |1890120 2 6+0,000'100) Do Pers 6 6% Deb. Stk.. 


4,000,000 Do 10-40AdjstBds. 6 1804102 6 | —21,250| 20/Cond. d’Eu, L. gtd. 1%. aii 
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600,000 New Brunswick 1 Mt. 6 |111 13 | 1,000,000| Memphis & Charles- 20,000! 20 Cord Com. (L.), Pref. io rr 
oseevecesees 25,000 New Zea., Mid. L. £10sh. 46 | town Gold Bonds.. 6 192499 101 | 114 133{ | 10 Costa Essécesichwonse 
Do 1878 20.0.0... 745,000 Doist Mt. Db. ,Scrip pd ..| 82 6 | 1,888,000 Min&StLou.Gid. Bds.6 19a, 92 4 | '14 Do Certs. of Shares” 
MD vechssnecubsee $2,000,000 Ont. & Quebec Cap. Sts. 6/143 6 | 3,03,000|Minn. and Pacitic ne ce 16,447) 20 DonnaTherChris,L.7% Pf) 3) 4 
Beat tee OU 943,919) Do convertible ...... 4,007,381 Do Perp. Deb. Stock 6 (124 6 Mort. Bonds .... 6 1996 88 93} 14, 7704 16/Dunabu LS Sees, be 18 ids 
veut 676,000 Quebec Ctl. ist Inc. Bde 6 | 28 31 | 9,964,000) Minn,SaultestMari "| 36] Do tered ...... e+ | ATRIS 
| ‘116 18 5,600 St John & Maine 8h: 35 8 | 9,628,000,M ACietMe Gd Bas 6 ae 668,000/100|East Argentine, L., g. 7%| 45 66 
Sree at Ph CG 44800,760) Furness, Con. Pref..... | ite ohn ne —, J inn -Weste entin 
ie 0 oi - 4/1214) 100,000 Do Debenture Stk. 04 6 Ist Mt. Gold Bds. 5 |1934' 70 80 | 350,000,100) Do 67 Deben ure Bek 79 83 
1,908,160 negow & 8.-West..... 4 [:20 2 200,000 St Law &. Ott. ist Mort. $ $8100 | 39,466,000| Mis. Kan. &Tex.1Mt. : |-..| 7381] 25,000 10'Qt. Sth.of Spain7ZPtShs| 24 3 
1,566,9 . vel, Be. $ ...... 411719] 320.900 Temiscouata Ist Mt Db. 6 | 86 8 3,000,000) Mobile& Birm, IstMt, 6 1997 80 5] 16,000, 20/Gt. W. of Brazil, L., g.7%| 12 14 
— 68\Great East., Con. isk 4124 6 vreaee TorontoGrey,& bruce, RI 1,900,000 er vp aw heel 306,250 100} Do 6% Debenture Stk.| 96 100 
Sassen pe Redmptn Stk., '86 4 120 2 | of Can, Bter. Bae seb 4/100 2 | Gold Bonds ...... 1926 165,000'100! | Do 67 Exten. Deb. Stk.) §3, 8 
: weneee De Sl kk chdabeswsan ‘ jig 2 111,200 Wellgtn, Gre & Bruce 30,000,000, New York Cent. Mt. ? 1908, 127 32 35, 000 10 La Guaira & Caracas .. 
ane Do 44 7, till 93, then... 4 [120 Z Ry. of s.1st Mt. 7 | 97 9 {16,840,000 N.Y., Lake Erie, &W. 870,000 100' Do 54 Debenture Stik.| 95 i 
men ki tusszinneyan aa 1.9 : 112,992 Wel ot s Manawatu ist Con. Mt. Bds. 7 1990 135 49} 112,184 20 Lemb.-Czern.-Jassy, g.6% 7 
Pee ivncietcinewat 4 Sr 2 | Shares, £1 paid ...... § 1 | 3,706,977) Do ist Cons. Mort. as 40,000! 20 mee Rte 
lz, 819,620,\Gt. Northern, Perp. Prf 4 [127 400,000 Do do Debentures .. 6 105 7 Fund. Bonds . 1990 130 5 
11.666, ,812 Ot. Western. Con. Pref. 6 nf : 10,974 Wind. & Annap. Pref. 33,697,400, Do 2nd Con. Mrt. ; |1960 106) 74) 2,254,720 100 Mexican, Limited ...... 29 30 
ey ame pies. Con. ae 4 ‘5 4 Shares, £20 paid...... 6 | 8 9 |14,447,000 N.Y. Pen. &Ohioi Mt. 7 1905) 374 &1) 2,554,100 100) Do ist Preference 8%. .|1054 64 
oaons pe eet ref. Stk., 1882 . ‘lint 199,009 Do Debenture Btock 4 | 84 8 13,100,000; Do 2 Mort. Bonds ..|1910) 4 $i 1,011,960 100} Do 2nd do 6%Z.......... 49 50 
Siecle DONE kbkeeu ends out . 4 {12k : 28,784,000' Do 3 Mort. Bonds ..|1915) 12 23] 2,000,000 1 Do 6% Perp. Deb. ae. lzl 4 
eine oa _ . a6. am a 6 a 5 7 "283,000 Norfolk&W.Gen. Mt, (1981 123 5 60,000} 6| Midland Uruguay \L.) . 4 
320,974 | Lond *c ce cee 6 AMERICAN SHARES AND Bonps, 6,000,000) Hostels 6 Wert inp. 1,146,375'100| | Do Debenture Stock ..| 42 5 
6,320,974 - +s Chat. & Dov.Art 451106 6) 00° Senna ant tae | and Ext. Bonds 6 1084115 17 60,000| 20 Minas & Rio, L., 7Z| 16 18 
a eae J © sad Preference + 46] 61 - s 1,500,000, Do Adjustmt. Bds, 7 1924112 14] — 98,022' 90 Namur & Liege , By the 
890i 07 London é 8 .W cctern 4 129 SI | Present | |S 2 \choang]| 16,401,000 N. Pac. ist Mt. Bds. 6 lal, Liv 24 | lf. p.an. { Belgian| 12 18 
eae Cowemen.. 6 12 © lameunt.| Name fs Prices|i?,7 49,000 Nrthrn. Pacitic Gen. 9,829 20] Hox. 67 bret. (Govme.| 28 8 
eesilona x eococcce 4 ; <a 2nd M ortgage . 6 (1983 115 17 94,113, 10; Nitrate ware, Lim. .} 18418% 
: Pye x n om iibury. »&e... 4 a . {|__| 8,000,000; - 3rd Mortg 8 (1937, 109 13 40,000 10,N.-E. of Urageay. i Pf. % . 
1/000,000 Do ‘187 2 & Lin. Pref. ¢ has a | “se 3,896,000 Ohio& Mis. 1stGn. Me. 5 1932| 96 3 8,966 20.N.-W. of Uruguay, “ 
Sate iste cco 3 67,60 Alabama.8-A. Pref, 10 | £% 9} |16,654,000 Oregn.&Cal.1Mt.Bds 6 1927) 9¥100 sox 960 ‘100! Do 6% “ist Pref., &c. .. 3 T 
1,600,000 “4 1876 hale np alge 6 4 4 | 156,600 Do B Ordinary...... 10! 3 4 | 2,472,000) Romnens Subsy. An 6 \1910) 95100 286,179 100} Do 6% 2nd Preference| 18 23 
1,000,000] Do convertibie, ‘79. 5 1 3 160,000 Ala. N. 0. Texas, &e. 3,000,000 Pen. Con.8k. Fd. Mt. 6 1906116 19 | 389,500'100| Do 6% Deb. Stock, &c.) 72 89 
areas) pe mnreeaes ve .. 8 ne 8 Fearon 10 | 1. 1;| 9,900,000) Do 44 Gold Bonds 4)/1913 110 12 44,507 20 Ottoman (Sinyr. to Aldin)| 214 2} 
ae eee tropoltan ae ee 2 250,000! Do B Deferred... 10 | & §/t6,517,000! Pennsy!. Co. 1st Mt 191/110 12 
aaa e ney esececeens ; ao 7 | g 2,400,000 Pitts.,Cleveland and 44,000 20 Palermo. Mars.&Trapani| 12 13 
en Yee - tome iaceanelh : Be 16 {18,688,200 Central of ew Jersey, 100 |120 4 | Toledo Gold Bds.. 6 1922111 13 | 173,410 100! [Porte Alegre. fe. Deb. 8t.| 73 7 
1,600'000|Met. District 007" 5 | 17 89 8,000,000 Central Pacific........ 1100 | 32 8 ane eT and Grad. « (1925 ~~ 72,499, 20 Provl. Or iy bet Ce Oi 1; a 
96'267'832|Midiand Con. Per. Pret. 4 (129 31 |3%680,36) Chic il. and 8t. Paul 100 | 79 94 Island Ist Mort.. 241,956: tw|Queb rada Ry. ae 


21,696,000 Do7 % Preferred. ...|100 |120 23 | 1,071,000) erase an. Fran. 


eee Do 6% Deb Stock . 
g {11,247,067 Cleve.& Pittsbg.Gar.7%| 50 | 76 78 | 1st Mt., Miss. &W. 6 co 107 17 


8,850,198|North Brit. oe. No. 2 4 (116 17 
2, Do E. & G. P: ca ee 



























































38000,000 Den.&RioGnd-Cm Stk: 149 | 17:18 | 6,168,600, "Do 2ndMt.,B & C § 1906)105 & | 1,200,000'100 'Reeifeds Ban Fran, L. gtd! 78 83 
aeeeel Do hnw pe re, 18. B 1137 41) |23,650,000! Do 5 % Preference . ‘loo | 46" 6; 16,675,000 8t Louis, Ark., and 72,396 20 Riga and ae iB 
604/888] Do Conv. —- 1876 41/28 30 |27-500,000 East Tenn., Virg., & a Texas ist Mort... 1936) . 39,620) some al Sardinian . 
006'798 Do Convt. PLBtk. 187 6 1i88 40 Com. Stock ...... 1100 | 6 8 | 6,000,000 stLouis Bdg. Ist Mt. ? was 137 32 69,430) 10) Preference . ‘4 F 
675,694 4 {114 16 |18600,000) | Do 2nd Pref. te -. | 12 16 14,944,000 .8t Paul, Minn. and Saone iy Swedish.. 
256° 124 Fd Pi. rd. Ag., 00 4 [114 16 [40,000,000 Mlinois Central ......| 106) 74 ( Mani. ‘Cons. Mort. 441983101 3 Preference .......- 
1, 181/250 N.Eastrn(Blyth & ne) 4 ‘iyd 6 }10, 000, 00 rare Lad. LineBStk. | iso 97100 {32,677,500 South Pacific Ist Mt. 6 |1905'113 16 
10,917 910| Do New Pret _ ali 9 49,406,500 Lake Shore, &c. ...... (128 30 }21,049,000 Texas&Pac.istMort. 6 |200! 84 § ee 20 Sambre and Meuse...... a 
oe = soe, o° 52,800,000 Louisville ‘Ne Nashvilie pred b1je2 {27,229,000 Union PaciticlstMt. 6 — 10S iz} —19,991| 10, Do 5% Preference ....| 12 = 
250,000 6 ‘ 3 |38:600,000 Mexican Central,Lim. | 6,191,000; Do Coll. Trst Bds. 6 8 6 308,000 20 Ban Paul o( Brag) Lg. 7% at 
pete esc esees - 44)! Com, Btock *.....:|100 | 21) 23] 1,828,000 Vicks) rg.Shrevept. 160,000,100) | Do 61% Debenture Mek. 108 3 
33 5 (17:000,000 Missouri, Kan. & Texas\j99 | 17 174 PriorLi enGold 19,687| 30 Bayrne Cassaba, L. ..| 15 16 
ttteeereeesens 4 428,200 New York Cen. div.pay.| Bon Bi scr baedekes 1 ew 5 6,250) 20 Dory P es 22 3h 
tt tasee sees in London 4s 14d. .../199 [119 20 | 3,000,000 West Penn.Gold Bds, ‘ id 749,000) 20 South veseccas| 7 
404,000 New Yk. Lk. Erie& Wat. 100 | 302 12) 1,600 000 Wheeling& Lake Erie 30.000! a0 8: Beall. doBai? Sh) 10 2 
8,636,800! Do 6% Preferred ....|109 | 71. 3 itis. Wheeling 947,807 1001 Do 6% Irred. Deb. Stk.| 78 83 
53 5 (08-113,082|New York, Ont.&c. ..\109 | 204208 ) Gad Bonds 6 | -- \3€0 2] 823,832/100 Swedish Cent.,L., Debdk 7 3 
CO n+. 40,000,000, Norfolk & Westn.Pref.|j09 | 62° 25 216,098 100, Do 6% Preference .... 24 6 
000,000! Nthn Pacific Com.S8tk.'199 | 27 @ 85,200) 6 ‘Taltal, L., Ordinary .... a a 
36,083,323, Do Preferred Stock..|190 | 724 34 STERLING Bone, &e. 26,767 Hy West Wenders ecm 12513§ 
————$— —__—— }20,000,000 Ohio & Missip., Comn.|j99 | 22 3 14,000! 10! Do 64% avai 
Inpian RAILWarYs. 4 | Do 6 % Preferred. ... 100 | 88 92 145.850 Ala. ,N. Ofer Oe. Das oe > 2 \ 7 
23C8200t' Pennsylvania ........ 60 | 602 62) 1,048,390; Do and Debe: 8 i -~"penasan Ramewas Ganseanees. 
| % $9,582,000 Philadelph. & Reading.| 69 | 1940 | 1,791,800 Allegheny Val. guar.  |adi0 iM 6 Foasian RaibwaY Ostications. 
2,069,830 Bengal & N. West, Ltd. 115 18 {19,714,286 Pitts. F. Wayne & Chic. 806,200) Atlantic ist Lesd. , 
14,017) Do £10 Shares £9 |. 7% Gud. by Penns. ..|1¢@ |168 60 Rt. Tret..4/Mt.Db.4 | .. | 8991) gj | | 
100,0. 10,600,000'8t Louis & San Franc.|i9y | .. 718,800/ Baltimore & Ohio .. 6 |1806)105 7 Name, 
Do 2nd Preferred ..|109 | .. SNE RD. ae caxscssans 1902/111 13 
2,490, vu 8tLou. Bag. Of ten ret 100 |106 8 | 1,000,600; Do .............. 6 |1910/117 19 |} -__ 
Do 3% and Pref. Btk.|109 | 60 3 | 1,462,600) To 1877 .......... 6 |1927)104 6 % 
L of 8t Lou. 6%\100 |105 7 | 2,400,000} Do ............. . 44)1983/104 6 [100 Alagoas Debs., red. 1913...... 6 | 82 7 
868,500 Union Pacific ........ 100 | 428 3} 875,970) Chic. &Altn Con. Mt. 6 |1903'liv 21 100 Brazil Gt. Southern Mortgage 
h, &c., Com...../190 | 13 14 | 760,900 Chic. M&St Paull M.7 |1902'123 6 | Debentures ........-.-+++:+ 83 8 
Do. «+++/100 | 285 Bb onan Cleve., conn. &e.7 \1914,123 8 | 100 \Brazilian Imp. Cen. Bahia, L. 6 - , 
400|Kastn’ Rly. of Mass, 6 |1906'117 22 |100 ‘Campos and Caraugola, gtd... 
730,000 filinois Goa. 8k- Fad. 1903 105 7 | 100 Charkow-Krementschug .... 6 332 
Ormaamcr Bowes ia) | Seisol Bs 2 Hee |i Sonne ae 
sa : 1 ca is 
44132 & | 1,760,000) Alab., Gt. Sth. 1 Mt. 6/1998 113 16 | 437,000/Lehigh Val. Cons. M. 6 \1897|103 5 100 ‘Donna Ther. Chrstaa., L,.... 64) $6 70 
dian Peninsl. Gtd. 6 ws 6 | 1,000,000| Albany&Susge.1 Mt. 7 |1906)116 19 M.C. \Kastern of France...... . 3 | 17 i 
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dusurance. 


Head Offices— 


45, Dale Street, 
LIVERPOOL. 
74, King William 
Street, 

LONDON. 
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INSURANCE COMPANY. 














LE ASSURANCE (OMPANY. 
Estp. 1825. 
PRESENT POSITION. 
DI cali Mh nvscqheckes lath Hanis «ed Sonase 
Income .. 1,000,000 
Claims Paid ...... ” 13,000,000 
88 KING WILLIAM STREET, ‘EC, and 3 PaLL 
MALL EAST, S W. 
PROVIDENT LIFE OFFICE. 
(Founded 1806 


50 REGENT STREaT. W., and 14 ‘CORNHILL, E.C., 
LONLON. 


Invested Funds . £2,690 819 
Annual Income J £321,625 
Claims Paid ... . £9,108,217 


NEW FEATURES 

CLAIMS are. now paid w-tbin SEVEN DAYS of 
sarisfacso’y proof of death acd tile, instead of three 
moaths after proof of death as heretofore 

Toe free limita of FOREIGN RESIDENCE AND 
TRAVEL have been co: siderabiy eniarged. 

Non-Forfeitable Policies are issued, payable at 
death, the Premiums to be payable only during a 
limited number of years, 

ENDOWMENT ASSURANCES are granted, with 
PARLICIPATION IN PROFITS. 

BONUS YEAR. 

Assurances effected on or before the 31st Decem- 
her, 1391, on the Profit Scale,will receive TWO FULL 
YEARS’ BONUS at the next Division of Profits to 
3lst December, 1892. 

Full Prospectus and further information on 
application. 

CHARLES STEVENS, 
Actuary ‘and Secretary. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Established 1824. 
brap Urvick—St Helen’s square, York. 
Loxpon Orrick—No. 82 Old Broad street, E.C. 


come 
. A. CUNNINGHAME, 
Secretary and Genera] Manager. 


PRUDENTIAL ASSURANCE 


COMPANY (Limited). 
HOLBORN Back, | LONDON, EC. 


Fouxpep. 1848, 








[MPERIAL FIRE INSURANCE 


COMPANY, Esta 
1 Old Broad street, E.C , aad's2 Pall Taal: 8.W. 
Subscribed Capital, £1 200000; Paid- up, "£300,000. 
Total Invested Funds over £1,600.000 
E. COZENS SMITH, General Manager. 








Two CLERKS REQUIRED FOR 


a de eh of an 

oreign Bank. Must have 

be good correspondents in mun aed Stn, 

Preference xiven to gentlemen who have already held 

® similar a foomens, write shotthasd ++ | 
to T.0.C., care at 


abd Co., 80 Gorabill, EO b sanecn 





‘ Yearly irom 1st Jauuary, 








THE ECONOMIST. 
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LIFE ASSURANCE 


WITHOUT A MIDDLEMAN 


SAVING TO THE ASR ED ae LEAST ONE SHILLI EVERY UND 
REMIUMS. APPLY ro TO Tan 7 


LIFE ASSOCIATION, 


81, KING WILLIAM STREET, BORDON. E.c, 


LONDON. 


Established 1806. Funds i in 





QUITABLE « 
SOCIETY. 


FOUNDED 1762. 


PURELY MUTUAL ASSURANCE 
Opposite THE MANSION HOUSE. ec. 
LONDON. 





WHITELAW’S TEL 


THE LARGEST COLLECTION PUBLISHED. 
Arranged both in Alphabetical and Terminational Order. , 338,200 Words in all ; 
including New English work of 53,000. 
Selected on the principle that there shail be at least two letters difference between each word, and that none 
of the words shal] be telegraphically convertible. 
WHITELAW’s TaLegrarH CrPpHRk OrFicn, 24 Throgmorton street, 
sreet, E.C ; Paumur & Hows, Mauchester; JAM£S MACLEHOSE & Sona, Glasgow. 





CAPITAL - 
FULLY SUBSCRIBED, £1,502,000. 






arene 
‘Municipal (Debentures) 
Saterhans 
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[rezociated 1} | (guaranteed | 
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firmed i into} 


~ Tadadias Bajpacaae 





£3,000,000. 
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| E) COPENHAGEN 
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EGRAPH CYPHERS. 


1.C. ororriswooos & Oo., 64 Gracechurch 


BOILING WATKR OR. MILK. 


_ GRATEFUL—COMFORTING, 


COCOA 


BREAKFAST—SUPPER. 





j 


ESTABLISHED 1818. 


HEERING’S 
_ GHERRY BRANDY,” 


Sold by ali respectable Wine Merchants: 





record of all dealings in ks 

United’ Kinga ' 
| and have recently been made, 60 
that in future the Maxvat will be not & record 
of the morith’s / ot 
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THE UNION DISCOUNT 


COMPANY OF LONDON (Limited). 
89 Cornhill, 4th December, 1891. 
Capital Subscribed ...........-.. & 


1,300,000 
gi ven, that the RATES of 
on DEPOSIT are 





at seven and 
fourteen days’ notice to TWO-AND-A-QUARTER 


PER CENT. 

The Company discounts approved bank and mercan- 
tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 
pepers, and grants loans on approved negotiable 
securi 


CHRISTOPHER R. NUGENT, Manager. 






NATION AL DISCOUNT COM- 
PANY (Limited). 
Subscribed Capital ........ pp anuiee . £4,233,325 
ID ca scshacciicinsnnaieernenens 846, 
Reserve Fund.................-++ peseee 460, 


SS paper! gu ene omer pematiomnpicanesel ner Py 2-+—resenegs arsenate 


Notice is herepy given, that the present RATES of 
Sa allowed for Deposits are as follows, 


TWO PER CENT. per annum at call. 

TWO-AND-A-QUARTER PER CENT. at seven 
and fourteen days’ notice. 

Money received for fixed periods at rates specially 


to be agreed u 
WILLIAM HANCOCK, —g = 
CHARLES H. HUTCHINS, Sub-Manager. 
No. 35 Cornhill, E.C., 4th December, 1891. 


LEXANDERS & CO. (LIMITED), 


24 Lombard street, E.C., December 4th, 1891. 
Capital b 


£1,000,000 


eeeeeeseseee 





The Rates of INTEREST allowed on DEPOSITS 
have been this day REDUCED to 


TWO PER CENT. at call. 


TWO-AND-A-QUARTER PER CENT. 
and fourteen days’ notice. 

Money received for fixed periods at special rates. 

The Company discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 


securities. 
R. H. ALEXANDER, Chairman. 


at seven 





BONDED DEBT OF SOUTH 
AUSTRALIA, 


The BONDS due on the Ist January next and the 
INTEREST due at the same time will be PAID by the 
National Bank of Australasia, No. 123 Bisho street 
Within, on and after thatday, between 12and 2 o'clock. 
Saturdays between 12 and lo’clock. The Ronds and 
Coupons then due must be left at the office of the 
undersigned at least Three clear days for examination, 
and wil’ be received from this date. 

It will be a convenience if Bondholders would send 
in their Coupons during the first and second weeks 
in December. 

The liste to accompany the above can now be ob- 
tained on application either at the National Bank 
ot Australacia, 123 Bishopsgate street Within, or at 
this Office, 

The Interest on the Three-and-a-Half per Cent. In- 
scribed Stock, due on the same date, will be Paid by 
Mesers Glyn, Mills, Carrie, and Co., 67 Lombard 


street, E.C. 
SAML, DEERING, 
Acting Agent-General f_r the Govern ment 
of South Australia, Victoria chambers, 
15 Victoria street, West minster. 
Ist December, 1891. 


[RUGUAY UNIFIED 5 PER 
CENT. BONDHOLDERS’ COMMITTEE. 
Notice is hereby given, that a MEETING of 
HOLDERS of the above Loan will be held at Cannon 
street Hotel, London, EC., on THURSDAY, the 
17th day of December, 1891, at 230 p.m., for the 
purpose of taking action in defence of their rights. 
Bondholders who have not previously deposited or 
registered their Bonds with Messrs Brown, Janson, 
and Co. will be required to produce a bond at the 
door as evidence of their bona fides.—By order of the 


Committee, 
SIDNEY 8. KENNEDY, Secretary. 
70 and 71 Bishopsgate street Within, London, EC, 
4th December, 1891. 


LONY OF VICTORIA.—THE 


(jo 

MELBOURNE TRAMWAYS TRUST LOANS. 
The Commercial Bank of Australia (Limited) will 

PAY the INTEREST due on the Ist January next 

on the above Loans. 


Coupons must be left Three clear days for examina- 
tion, and f 
on applicati 


orms for specifying the same may be had 


ion, 
GEORGE NIVEN, Manager. 
The Commercial Hank of Australia Limited), 
1 Bishopsgate street Within, London, E.C., 
lst ber, 1891. 








UNVILLE’S OLD IRISH 


D 
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THE ECONOMIST. 
VICTORIAN — GOVERNMENT 


DEBENTURES.—The London and Westminster 
Bank, Limited, and the London Joint-Stock Bank 
(Limited), will PAY, on and after the 1st proximo, 
the HALF-YEAR’S INTEREST, due on that date, 
on the Debentures of the Victoria Five per Cent. 
Railway Loan, 1868, and the Victoria Four per Cent. 
Railway Loan, 1873, negotiated through the six 
Associated Australian Banks. 

The Intersst Coupons must be left Three clear days 
for examination, and forms for specif. the same 
may be had on application at the mnand West- 
minster Bank, Limited, Lothbury, or the London 
Joint-stock Bank (Limited), Prince’s street. 

For the London and Westminster Bank, Limited, 
W. ASTLE, 
For the London Joint-stock Bank (Limited), 
W. F. NARRAWAY, General 
London, 1st December, 1891. 


VICTORIAN GOVERNMENT 


DEBENTURES.—The London and Westminster 
Bank, Limited, and the London Joint-Stock Bank 
(Limited) will PAY, on and after the lst prox., the 
HALF-YEAR’S INTEREST, due on that date, on the 
Debentures of the Victorian Four per Cent. Public 
Works and Railway Loan, 1876, the Victorian Four- 
and-a-Half per Cent. Railway Loan, 1878, and the 
Victoria Four per Cent. Railway Loan, 1881, nego- 
tiated through the 10 Associated Australian Banks. 
The Interest Coupons must be left Three clear days 


[December 5, 1891. 


HUMPHREYS PATENT 


IRON CHURCHES. Chesula Schools 
. pe: raries, 
ni ae oe and —e = 
. ngalows, ouses, Stab) Coach 
hove. diigo aban 
ns, Mess Ho 
Se uses, Riding Schools, 
Markets, Store and Warehouses. 
Shooting Lodges, Hunting Boxes, Keepers’ Huts, 
Fishing and Loose Boxes. 
Engineers, wanes 


ghting. Gas, and other Manu- 
turing Works. 

Mission, Parish, Recreation, Club, Lecture, and Class 
Rooms, Billiard Rooms, Ball Rooma, Concert 
Rooms, and Assembly Rooms. 
Gun-rooms, Lamp-rooms, Box-rooms, and Harnegs- 


rooms, 

Refreshment Rooms and Coffee Palaces. 
Farm, Dockyard, Machinery, Wharf, Colliery, 
and Station Buildings. 
EXHIBITION GALLERIES. 

Picture Galleries and Shooting Galleries, 
Theatres, Panoramas, and Circus Buildings. 

Seaside and Riverside Residences. 
Coach House, Boat House, Garden House, 
Tool House, Bicycle House, Cow House. 
Cricket, T ge od = Miners’ A gg" 
ennis, » Football, Polo, Archery, and 
Skating Rink Pavilions. : 
Race Stand 

























for examination, and forms for specifying the same Gen er"e Ofiee, aie 
it a age Shops, Barns, and Granaree 

nster Bank, Limited, Lothbury, or the London 2 
Joint-Stock Bank (Limited), Prince's street. nn aes teeee See Rouns ant 
For the London and Westminster Bank, Limited, 


aa ae. Dining Halls, — Drill Halls. 
ings for new Conipanies and erected 
at Home or ——— 

A Church erected from stock in one week, a House 
shipped to any _ of the world in threedays. The 
Humphreys Buildings may be seen in every city, 
town, and village throughout England. One Hundred 
Second-hand Buildings now for Sale. Contractor for 
Fisheries, Health, Inventions, Indian and Colonial, 
and the Naval sxhibitions. 

Apply, J. CHARLTON HUMPHREYS, 

Works, Kni,htsbridge, Hyde Park, London, 8.W. 


Publications. 


SECOND EDITION. Crown 8vo. Price 2s 6d. 
A PRACTICAL PLAN 


W. ASTLE, Manager. 
For the London Joint-Stock Bank (Limited), 
W. F. NARRAWAY, General Manager. 
London, Ist December, 1891. 


VICTORIAN GOVERN MEN't 


INSCRIBED STOCK FOUR PER CENT. RAIL- 
WAY LOAN. 1881. FOUR PER CENT. LOAN, 1855, 
THREE-AND-A-HALF PER CENT. LOAN, 1888 and 
1889, and TH REE-AND-A-HALF PER CENT. LOAN, 
1921-1926. Noticeis hereby given, that, in order to 
prepare the Dividend due on the Ist January next, 
the balances of the several accounts in the above- 
mentioned Stocke will be struck on the night of 
Tuesday, the 15th inst., and that on and after the 
16th inst. the Stocks will be transferable ex dividend. 
The DIVIDEND will be PAID to the stockholders 

rsonally or to their attorneys at the London and 

Yestminster Bank, Limited, Lothbury, or the divi- 











dend sone. 2 be et by ~ at = FOR ASSIMILATING THR 
Sa ten etna acmstedan of dividers ENGLISH AND AMERICAN MONEY 


warrants by post can be obtained from tne Loadon 
and Westminster Bank, Limited. 
. For the London and Westminster Bank, Limited. 
W. ASTLE, Manag:r. 
London, 1st December, 1891. 


TASMANIAN GOVERNMENT 


THREE-AND-A-HALF PER CENT. INSCRIBED 
STOCK.—Noticeis hereby given, that, in order to 
prepare the Dividend dve on the Ist January next, 
the balance cf the several accounts in the above- 
mentioned Stocks will be struck on the night of Tues- 
day, the 15th inst., and that on and after the 16th 
inet. the Stocks will be transferable ex dividend. 
The DIVIDEND will be PAID tothe stockholders per- 
sonally, or to their attorneys at the London and West- 
minster Bank, Limited, Lothbury, or the dividend 
warrants can be forwarded by post, at the stock- 
holder’s risk, to an addréasin the United Kingdom. 
Form of request for transmission of dividend warrants 
by post can be obtained from the London and West- 
minster Bank, Limited. 

For the London and Westminster Bank, Limited, 


W. ASTLE, Manager. 
London, lst December, 1891. 


NOTICE. 
On view at 48 Queen Victoria street, E.C. 


()NCKEN PATENT STAVELESS 


BARRELS. 

This remarkable invention, which enables barrels to 
be made in one piece by a new process, has 
excited the greatest interest among engineers, 
coopers, and others in England and the Continent. 
20 per cent. economy in wood, and 50 per cent. in 
labour. Barrels, tubs, and other articles can be seen 
daily between 10 and 5 o'clock. An influential 
company is being formed for working the invention, 
Prospectuses of which will be forwarded when ready, 
uponreceipt of name and address, by the undersigned, 

ARTHUR L. FOLEY, Secretary (pro tem.). 

48 Queen Victoria street. 


UNIVERSAL MONEY. 
WALTER BAGEROT. 


London: Longmans, Green, and Co. 





NOW READY. PRICE 5s. 
BANKS’ CASH RESERYES: 
THREADNEEDLE STREET, 


A REPLY To ‘LOMBARD STREET,” 
and an Alternative Proposal to the £1 Note Scheme. 


Sketched by Mr Goschen at Leeds. 

By ARTHUR STANLEY COBB. 
London : Effingham Wilson & Co., Royal Exchange. 
ren Yemen ee eae 
WRIGHT'S “YIELD” TABLES. 

A BEADT-BRCEOSES FOS INVESTORS 

Giving at a glance the actual return to the investor 
=o. oat Oe ta at whatever price pur- 
, from per cent. 
“The tables supply @ distinct want.”—Financial 
in., 


On stout card, 20 in. ve 
PRICE ONE SHILLING. 


By post, 1s 43d. 
London : & Co., 


EFFINGHAM WILSON 
Royal Exchange, E.C. ; W. W. Wright, oe 
road, Stoke Newington,N.; or through any 


Price 2s 6d. post free. 
()N FISTULA, AND ITS RADICAL 
CURE BY MEDICINES. 
By J. COMPTON BURN rt M.D. 
ee: ee 70. Pie dilly. 


Threadneedle 
ooo 
BUSIN ESS ABROAD. — ADVEB- 
TISER offers his Services. Great experience of 





T. J. Wa’ J. A. R. Waters, 
Denver, Colo. Manager, Belmont Consolidated 
J. H. Ernnast Warsrs, Mining Co. 
Manager, Sheridan and Mendota Mining Co. 





WATERS _BROSG,, | stil perce Sine ion in a gaser 
MINING & MECHANICAL SS Ee, oo ees Joha 
ENGINEERS, |“ ovirrisur acep 28, WISHES 
708, 709, 710, BOSTON BUILDING, 5 ADvEnTine. 1c "first-class old- 


DENVER, COLO. 
Mines Examined and Reported on, Management 


of Mines, Designing and A ement of Wor 
Haulage and Mills Undertaken, es 
REFERENCES. 
Bank = ac anh Shanghai Banking 
. aver ; 
Corporation, London, New —_ San an 


established Bus ness (one admitting of residence 


nee. Is 
at present in one of the best City 
knowledge of French and German, and is One 
Fee eer ood casidrese, D. 8. P. £7 
it mate, en — Lead aball 
Messrs Deacon's Advertising Offices, 154 
street, E.C. TT 


country preferred). Capital, £5,000 to 


China; Colonial Bank of New Zealand ; CON. 
Trask and Co, New York; Fraser and C CONOMIST FOR 22 Ne 
aeons aa pears 1850 ove} 1871 to be Sod oe 











